THE 


Saturday Review 


Politics, Literature, Science and, Art 


VOLUME CXXXV 


JANUARY 61TH to JUNE 30rH, 1923. 


LONDON 


MEPUBLISHED AT THE OFFICE, 9 KING STREET, COVENT GARDEN, W.C.2 
4 1923. 


> 
= 
: | 
j 
™ 
/ 
j 
a i 
aa 
} 


= 


| 


Printed for the Proprietors, Tue Saturpay Review, L1p., 9 King Street, Covent Garden (Telephone: Gerrard 3157, two lines), in the Parish of St. think 
Paul, in the County of London, by Hersert Revcn, Lrp., 19-24, Floral Strect, Covent Garden, W.C. 


No 
NOT 
AB 
Hon 
MIDI 
“ 19 
Ed 
Broa 
Pant 
Jai 
: COR! 
Itali 
Ou 
AW 
Fant 
VER: 
Alleg 
: LET1 
Is S 
Divo 
The 
Adel: 
Drin 
Bish 
Cana 
Fat 
DRA} 
The 
REVI 
Bad 
EDI‘ 
cor 
aul 
adc 
tion. 
struc 
at all 
Conf 
accot 
symp 
were 
four 
and | 
have 
aston 
Fren 
himss 
the g 
trans 
the g 
: most 

comn 


The Saturday Review 
“ 1923": By Sir E. Mackay &dgar~ 
See page 
RECEIVED 


No, 3506. Vol. 135. 


6 January 1923 


NEWSPAPER. 


WEEK ey The Golden Bough ... ... ... 13 
NOTES OF THE : Wordsworth’s French Love ... 14 
LEADING ARTICLES: 3 The Wolseley Letters ... ... 15 
A Business Matter... 4 Netherlandish and German 
homas Hardy Manual 
MIDDLE 5 E. Mackay Two Sides of Angling ... ... 17 
Edgar Tolstoy’s Last Days ... ... ... 17 
Fisticuffs and Fine Writing ... 17 
Pantomime and Variety. By Month by Month oe. ote, eee 
IRRESPONDENCE : A Trinidad Garland ... ... ... 18 
= Art Treasures. (From NEW FICTION. By Gerald 
Our Italian Correspondent)... 8 | 
SERIE : me Day: 
4 The Sea King ... .. .. ..29 
The Blue Island... 19 


Allegory. By Nancy Cunard... 9 SATURDAY STORIES. XX: 


LETTERS TO THE EDITOR : ae a By John Gals- - 
Is Saving a Mistake ? 1 y 
The Moi ly of A Miscellany 
Adelaide House, E.C. ... ... 12 COMPETITIONS : 
Fat Beasts THE MAGAZINES ... ... ... % 
DRAMATIS PERSONA. A FIRST GLANCE AT NEW 
The Home Secretary  ... ... ll THE WORLD OF MONEY: 
REVIEWS: The New Reparation Plan 


Bad Poets—And Better Hartley Withers ... ... 7 25 
EDITORIAL NOTICE.—Unsolicited contributions will only be 
considered provided that (1) they are typewritten; (2) the 
author’s name is clearly written on them; (3) a stamped, 
addressed envelope is enclosed for their return. Otherwise we 
decline responsibility and refuse to enter into correspondence 


In accordance with the gracious wish of Her 
Majesty the Queen, this number of the 
SATURDAY REVIEW is to be reproduced in 

miniature for the library of the wonderful 

doll’s house which Sir Edwin Lutyens has 
designed for Her Majesty. The miniature 
copies will be one-twelfth of the actual 
size, and the issue will be limited to three 
copies: one for Her Majesty, one for the 
pater, and one for the proprietors of the 


ATURDAY REVIEW. 


Notes of the Week 


HE British plan, as propounded in Paris by the 

Prime Minister, for a final settlement of 

Reparations has evoked a storm of opposi- 
tion. That storm may have damage and de- 
struction in it, or it may clear the air. It is 
at all events satisfactory not only that, as we write, the 
Conference remains in being, but that, according to all 
accounts, there is still the same cordiality and the same 
sympathy between Mr. Bonar Law and M. Poincaré as 
were manifest during the recent London meeting of the 
four Premiers. The divergence of the views of Britain 
and France, now patent to all the world, can surely 
have surprised very few people, and we are more than 
astonished at the uncompromising stand taken by the 
French Press, for Mr. Law had previously declared 
himself in exceedingly plain and unambiguous terms on 
the general question. His speeches have now been 
translated concretely into the British plan, which has 
the great merit of presenting definite proposals of the 
most businesslike nature—of envisaging the realities of 
the situation. Consideration of the plan cannot, we 
think, be dismissed by France in any summary fashion. 
Elsewhere in a leading article we make a more extended 
comment. 


LAUSANNE WAITS FOR PARIS 

Completely overshadowed in more senses than one 
by the Paris Conference, the Lausanne Conference has 
been merely marking time during the past week. But 
if there has been little or no real progress, there has 
been no actual breakdown, and negotiations still con- 
tinue despite the threats and general truculence of the 
Angora Government, whose policy, it requires no per- 
spicacity to see, is that of waiting to find out what 
decisions, if any, are arrived at in Paris, and to govern 
itself accordingly. The National Assembly appears to 
insist on the letter of the famous National Pact, but 
this is much too thin, as the Conference, under the able 
guidance of Lord Curzon, has already agreed upon 
important points with which the Pact cannot be 
squared, as Ismet Pasha knows very well. Meanwhile 
Lord Curzon has returned to Lausanne, and though the 
situation does not exactly look promising for a rapid 
settlement, we are not without hope that some advance 
will be made in that direction. The great thing is that 
the Allies, America, and the Balkan States still pre- 
serve a solid front, and we do not see how they can go 
back on agreements which they have already made. 


THE HUNGER MARCHERS 

It is the French Revolution in its earlier stages 
which affords the classical example of an attempt to 
redress grievances by pedestrian means. Can it be 
that when Mr. Hannington marshals his ‘‘ hunger- 
marchers ’’ in Trafalgar Square, or outside the Min- 
istry of Health, he has in his mind the crowd of 
deluded and suborned women who marched with such 
tragic results to Versailles? It is quite obvious that 
those who are deluding these unfortunate men desire 
to create disorder, from which they may snatch some 
advantage or advertisement. Mr. Hannington an- 
nounces that he is contemplating sending for ‘‘ further 
reinforcements.’’ He will not ‘‘ surrender because of 
the vendetta which is now being carried on by the au- 
thorities.’’ It is nonsense to describe as a ‘‘vendetta’’ 
the ordinary and very necessary precautions taken by 
the authorities to preserve law and order; and if he 
persists in this illusion, he is likely before long to find 
himself in prison, like other disturbers of the peace. 


THE BURDEN ON INDUSTRY OF RATES AND TAXES 

We call our readers’ attention to some remarks made 
by the Prime Minister the other day at Glasgow, dur- 
ing his conference with the unemployed. He pointed 
out that the burden placed on the production of one 
ton of steel by rates and taxes (exclusive of income- 
tax) before the war was half-a-crown; to-day it is a 
guinea. Glasgow is a great ship-building centre, for 
which steel is a raw material. It is also a centre of 
acute unemployment. It does not require much intel- 
ligence to perceive that any substantial reduction in 
this guinea would cause a revival of shipbuilding and 
a corresponding decrease of unemployment. The 
country, in fact, which first reduces its expenditure to 
reasonable proportions will have the markets of the 
world at its feet. 


LORD CURZON’S MESSAGE 

Lord Curzon has sent a stimulating message to the 
Primrose League. Now that the League has a Govern- 
ment it likes, he says, let it keep it, support it, and 
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maintain it. It is a message that should appeal to a 
wider audience than even the Primrose League. The 
ceaseless and untiring propaganda of the Socialist 
Parties, their international organization and funds, 
cannot be countered successfully by a merely passive 
belief in the good sense of the electorate and the obvi- 
ous advantages of the existing regime. The price of 
freedom of speech is eternal oratory. The rostrum 
must constantly be filled by apostles of the obvious; 
because the true and obvious things of this life are just 
those things most easily lost sight of. 


LORD ALLENBY MUST ACT 

The murder of another British subject in Egypt has 
called forth another proclamation from Lord Allenby. 
In July last the shooting in Cairo of Colonel Pigott, 
with intent to murder—one of a long series of outrages 
on the British—drew from Lord Allenby a “ stern re- 
monstrance ’’ addressed to the Egyptian Government, 
in which he said that if the crimes recurred the British 
Government ‘‘ would take a serious view of the 
matter.’’ Nothing, however, was done. None of the 
authors of the outrages was arrested; none of these 
many crimes has been avenged. On December 27 
Dr. Newby Robson was foully murdered in the streets 
of Cairo, and we are not surprised that this dastardly 
affair is causing the greatest alarm and indignation 
among the British community in Egypt. What the 
situation needs from Lord Allenby is not proclamations 
or stern remonstrances, but action such as will lead to 
the arrest of the criminals. Martial law still prevails 
in Egypt, and he has full powers. If he does not use 
them effectively, the state of Egypt may soon be that 
of Ireland—or of India, before a policy of firmness was 
again instituted. 


ANOTHER NEW ERA 


With the opening of the year we have been assured 
that on our railways there has been ‘‘ inaugurated a 
new era ’’—a fine, impressive, mouth-filling phrase 
which we hope may prove to be appropriate, but which 
has unfortunate associations. We have not yet had 
quite enough time to get over the injurious influence of 
the many false dawns, over Welsh or other mountains, 
of new eras that the late Government was in the habit 
of springing upon us. And it was the late Govern- 
ment, urged on by Sir Eric Geddes, that passed the 
Railways Act under which all the lines in the country 
have been concentrated—if that is the right word— 
into four huge systems. On the face of it this re- 
arrangement suggests considerable economies, but 
these great ‘‘ combinations ’’ have their possible evils 


as well as possible advantages, and the community at . 


large will keep a vigilant eye as to the results in which 
it naturally has so deep a concern. Meanwhile the 
hard-driven public will at least appreciate the substan- 
tial reduction that has taken place in railway fares. 
Even to have otiose pennies thrust back at us from 
ticket-wickets in London comes as an extraordinarily 
pleasant surprise—out of all proportion to its financial 
value. 


AMERICA AND HER NAVY 


The American Senate has passed a Naval Supply 
Bill that cannot but give rise to uneasy reflections on 
this side. A sum of about seventy millions sterling 
was voted for the American Navy for the forthcoming 
year, and the “‘ enlisted strength ’’ or personnel of the 
U.S. fleet remains at 86,000, a figure which is nearly 
20,000 higher than that for the British Navy. Though 
Mr. Denby, the U.S. Secretary of the Navy, now ad- 
mits that Britain has fully implemented the Washing- 
ton Disarmament Treaty by scrapping a large number 
of her battleships, he has taken no steps to bring the 
American Navy into line with the British by scrapping 
American ships or reducing the personnel. Nor does 
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he propose to do so until the treaty is ratified by all the 
five Powers who were parties to it. He is bent on 
keeping the American Navy up-to-date in every Way. 
It is thus particularly notable that President Harding 
at Mr. Denby’s instance, has asked Congress for funds 
for the ‘‘ modernization ’’ of battleships now in the 
fleet so as to maintain them at the highest standard of 
efficiency. It is evident that America takes her navy 
very seriously. 


MR. STANLEY BRUCE 


As it is now certain that Mr. Hughes failed to secure 
a majority at the elections, speculation in Australian 
politics is centred on finding a man who will unite the 
Nationalists, of whom he was the leader, and the 
Country Party, as well as the Liberals, against the 
Labour Party. Mr. Hughes declares that he is per- 
fectly willing to retire, but thinks he ought to have a 
say regarding his successor. A part of the Australian 
Press is of the opinion, however, that he ought to leave 
the decision as to the leadership to a meeting of the 
proposed anti-Labour combination. It is interesting 
to note that Mr. Hughes is anxious that Mr. Stanley 
Bruce, who was the Treasurer in his Government, 
should be the new leader. Mr. Bruce has been in poli- 
tics only since the war, and is still a young man, but 
his previous record is of the kind that commends itself 
to Australians—as it does to us here in England. He 
is an excellent all-round athlete, and it may be recalled 
that he rowed for Cambridge in 1904. During the war 
he served with the R.F.A., and won the M.C. In 1921 
he was one of Australia’s delegates to the League of 
Nations. 


THE UNITED STATES OF RUSSIA 

Under the style of the ‘‘ Union of Soviet Socialist 
Republics,’’ what may be called the United States of 
Russia has been established by the Soviet Congress 
now in session at Moscow. This federation includes 
about a dozen, more or less, ‘‘ independent ’’ States, in 
addition to the chief Bolshevik organization in Central 
Russia, and covers the whole of former Tsarist Russia, 
with the exception of the New Baltic States, Poland 
and Bessarabia. The ‘‘ Union’’ now has its federa! 
Government, federal Foreign Office and federal Board 
of Trade, all at Moscow under the complete control of 
the old Red chiefs. A small amount of autonomy is 
still left to the various republics, but all their main 
interests have been transferred to the Central Soviet 
Government, which is now more powerful than at any 
time in its previous history, and is determined on 
carrying out its Imperialistic policy both in Europe 
and Asia. It makes no secret, indeed, of the fact that 
it is framing fresh schemes of propaganda for India, 
Afghanistan, Persia and Mesopotamia. And it should 
never be forgotten that it is against Britain and the 
Empire that the Soviet Government chiefly directs its 
incessant and malign activities. 


WATCH JAPAN 


Owing to the wide intermittencies of the news ser- 
vice from the Far East, in even the best of our papers, 
it is always somewhat difficult to know what is going 
on, no matter how important it may be, in China and 
Japan. It is particularly difficult to get news from 
Japan, because Japan controls the telegraphs and the 
cables, and her policy on the whole is one of reticence. 
Yet in the last few days enough has come through to 
suggest that Japanese politics are working up to 4 
serious crisis. Of course, the struggle is concerned 
with China, ever the greatest preoccupation of Japan, 
as is natural enough. Japan has recently withdrawn 
from Shantung, as well as from Vladivostok, orienting 
her policy in these respects to Western opinion, par- 
ticularly American opinion. It now appears that the 
Privy Council of Japan, the representative to-day of 
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or Elder Statesmen, has unanimously passed 
condemning the policy of the Japanese 
Government with regard to China—hence the crisis. 
All this is interesting and significant as declaring afresh 
what is at bottom _the unchanging policy of the 
real Japan—the domination of China. 


TO THE MINISTER OF AGRICULTURE 


We note that the Departmental Committee appointed 
by the Minister of Agriculture to inquire into the 
marketing of produce, and presided over by Lord Lin- 
lithgow, has been taking evidence this week concerning 
the distribution of milk from representatives of the 
British Dairy Farmers’ Association. Now, nothing is 
more glaring in this matter than the cost of milk to 
the consumer as compared with the amount paid for 
that same milk to the farmer, and we do not doubt 
that the general public, who have a vital interest in this 
inquiry, would like to have the evidence, or at any rate 
the gist of it, published in the Press. But nothing of 
the kind is being done; there is the merest perfunctory 
notice, as if the subject was of little popular import- 
ance. It is of immense importance. In a leading 
article last week a weekly contemporary stated that the 
Ministry of Agriculture was suspected of leaning far 
too much to the side of the middlemen, and that this 
particular inquiry was likely to be ineffective for that 
reason. We cannot believe that this allegation is well- 
founded, but we can imagine nothing more fatal to the 
usefulness of this investigation than suspicions of this 
sort. We ask again, Why is this inquiry not held in 
public? 


THE SERVICES IN INDIA 

Mr. Montagu, having started India down the 
steepest and slipperiest of slopes, now leans over and 
murmurs hints on the treatment and tipping of the 
guides during the interval before the crash at the 
bottom. We have read his articles in the Times with 
care, and had he written them in 1917 should have ex- 
pressed approval of some of his suggestions. But now 
nothing that can be done for the British_cervices in 
India can avert or more than slightly nutigate the 
crash. The problem is narrowed down to one of see- 
ing that individuals now serving in India do not suffer 
financial or other injustice, and that those recruited in 
the future are given some way of escape. The ser- 
vices, as we have known them in the past, are doomed. 
If India is not to lack British advisers—guides they 
cannot be under the new conditions—India will have to 
be an episode in a British official’s career. Short 
term recruitment, with a guarantee of subsequent em- 
ployment elsewhere in the Empire, might be considered. 


INDIAN NATIONALISTS IN CONFERENCE 


There has never been any sound reason for reliance 
on the moderates of Indian Nationalism, men who, 
with a few honourable exceptions, differ from the Ex- 
tremists, not in choice of destination, but only in 
speed of movement and not always even in that when 
goaded by the taunts of the Nationalist papers. At 
Nagpur, where they have held their Liberal Federation 
Conference, they have gone as far as any Extremists in 
hostility to the British services, urging that recruit- 
ment in England be discontinued, opposing any inquiry 
into financial or other grievances, and demanding that 
the Indian Legislatures be empowered to legislate for 
the services. As regards other matters, no construc- 
tive programme has been produced. The other Na- 
tionalist Conference, that of the Indian National 
Congress, having eventually decided by a large 
Majority against its members taking part in the 
Council elections, the field is left to these Moderates. 
Thus, while the right wing of Indian Nationalism does 
within the Councils most of what the left wing would 
like done there in the way of obstruction, the latter 


will be able to glory in abstention without much sacri- 
fice: a combination of indulgence and austerity that 
calls for a political adaptation of Donne’s eroticism. 


OUTCASTS OF THE MENU 


Our correspondence shows that a good deal of in- 
terest is being taken by readers in the suggestion that 
homely or despised fare be recovered for the epicure’s 
table by the application of methods not commonly used 
in the British kitchen. We are asked where the effort 
may be conveniently begun. Well, let us take the 
scorned hare, and decide not to jug it. Let us rather, 
being careful to choose a very young hare, and to make 
sure that it is young by seeing whether the ear will 
tear easily, adopt the famous recipé of the historic 
‘‘Fréres Provenceaux,’’ a restaurant which had it from 
the Comte de Mornay himself. Cut the requisite number 
of collops of young hare, and equal numbers of 
croutons of bread and slices of truffle. Having tossed 
the collops in butter, fried the croutons in butter, and 
cooked the truffle in Madeira, put altogether in a 
saucepan. Then swill the original sautépan with the 
Madeira in which the truffies were cooked, add some 
pale glaze, reduce, strain, add butter, and pour this 
over the collops, which should ‘be served in a very hot 
dish. If a simpler dish be desired, an excellent one is 
provided by saddle (rable) of hare, marinaded if the 
animal be old, cream being used to swill the cooking 
vessel, and a few drops of lemon juice added at the very 
last minute. 


A BUSINESS MATTER 


HATEVER may be the upshot of the Paris 
W Conference, it is clearly to the good that Mr. 
Bonar Law tabled a definite plan for the set- 
tlement of the difficult and dangerous question of Re- 
parations. It is in every way to his credit that he 
brought forward a well-thought-out and really work- 
able plan, especially when it is remembered, as it 
ought to be, that this is the first time anything of a 
comprehensive and final character in this respect has 
been produced by a British Government. It is indeed 
true that Sir Robert Horne had some sort of scheme, 
but it was never entertained, far less seriously con- 
sidered. The Prime Minister’s plan is, like himself, 
honest, sincere, and pre-eminently business-like. To 
his candid mind the problem of Reparations is one of 
economics, of business pure and simple, rather than 
one of politics. Getting reparations means getting 
money or its equivalent. He is quite as decided as is 
M. Poincaré that Germany shall pay. He has abso- 
lutely no notion of letting Germany off; in fact, he 
has stated that Britain cannot afford to let Germany 
off, for Britain needs reparations as much as any of 
the Allies, and her interest in receiving them is there- 
fore a supreme interest, so far as this matter is con- 
cerned. This being so, Britain’s chief pre-occupation 
is that nothing shall be done that will interfere with 
the obtaining of reparations. The whole thing is a 
business matter, and calls for plain business handling. 
This, then, is the attitude of Mr. Bonar Law in dealing 
with this question. Here is Germany the debtor— 
what is the best way of liquidating her debts? His 
plan is the answer he gives. As any business man 
would do in ordinary affairs, he begins by considering 
the actual position of the debtor. It is useless now to 
inquire how Germany has come to be in her present 
condition. What is that condition? The Prime Min- 
ister has satisfied himself that Germany, the debtor, 
is on the verge of collapse, and we may be sure 
that, being the man he is, he has been at infinite pains 
to be thoroughly well-informed on this vital point. 
Two courses are open to the creditors, the Allies— 
Germany can be pushed over the verge, with disas- 
trous consequences not only to herself but to all 
Europe, or she can be given time, a breathing space— 
in other words, a moratorium—in which she will have 
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a chance of recovery, get on her feet again, and pay 
her debts. Broadly speaking, Mr. Bonar Law advo- 
cates the second of these courses; it is the basis of his 
plan—a plan, too, which the British people, as a whole. 
understand and endorse. It is not a question of what 
the British people would like Germany to pay, or of 
what Germany ought to pay, but of what she is able 
to pay, and the time in which she can pay it. The 
British plan provides for a moratorium of four years, 
after scaling down Germany’s liabilities from £6,600 
millions to £2,500 millions, a sum which most experts 
regard as within her capacity, if she reforms her bud- 
get and stabilizes her currency. At the end of the 
four years’ moratorium, which is broken only by some 
deliveries in kind not of an onerous nature, Germany 
is to begin, by yearly payments rising from 
£100,000,000 to £166,000,000, to pay off the above 
total of £2,500 millions. But what about guarantees? 
Of course, there must be guarantees, for it is pre- 
posterous to suppose that Germany is a “‘ willing ” 
debtor, anxious to pay off her debts and redeem her 
obligations. 

Herein is one of the great differences between the 
policy of M. Poincaré and the plan of Mr. Bonar Law. 
The former wants ‘‘productive guarantees ’’ at once— 
political pledges that he thinks will produce money, 
though whether they will do so is another matter; 
the British Prime Minister does not believe they will, 
as things are at present, and this is the view almost 
universally held in Britain. M. Poincaré keeps pinning 
his faith to the Reparations Commission and the rest 
of the machinery devised by the Treaty of Versailles. 
On the contrary, the plan of Mr. Bonar Law 
scraps that machinery, and puts in _ place 
a Foreign Finance Council, with its seat in 
Berlin, consisting of chosen representatives of Britain, 
France, Italy and Belgium, together with  re- 
presentatives of the United States and a_ neu- 
tral European country, with the German - Finance 
Minister as Chairman. The functions of this Council 
are to guarantee the payments and supervise the neces- 
sary reforms—Germany has to accept, in brief, the 
financial control of this international body. If she 
fails to satisfy the Council, then she has to submit to 
any measures (this is where politics comes in) which 
the Allies may unanimously decide to be necessary, 
including the forcible seizure of German revenue and 
assets and the military occupation of German territory 
outside the existing area of occupation. 

In short, the British plan put forward by the Prime 
Minister says in effect to France: ‘‘ You want repara- 
tions, and you are entitled to them; you can get them 
in this way. The amount will have to be reduced 
according to Germany’s capacity or incapacity, but in 
time vou will get vour share, and we will help vou to 
get it.’’ This is the sum and substance of the British 
proposals. The trouble is that M. Poincaré will not 
renounce his policy of the ‘‘ productive guarantees,”’ 
which he would have to do if he accepted the British 
plan; he must have these productive guarantees in 
his hands before he will move at all. It is this fact 
that inevitably leads to the conclusion that it is not 
reparations alone that he wants. He wants security— 
which means a weak Germany, a Germany powerless 
and ruined. But such a Germany could never pay 
reparations. M. Poincaré cannot have it both ways— 
this is the truth of the matter. It is a terrible dilemma, 
but he will have to make his choice, and according to 
all present appearances he will choose what he con- 
siders security as being more important than repara- 
tions. ‘‘ He that maun to Cupar, will to Cupar.”’ 
But Mr. Bonar Law will not go with M. Poincaré. No 
doubt the British plan is not so rigid that it cannot be 
changed in some of its details. The Prime Minister 
has tried to make it more palatable to France by a 
generous scheme of debt cancellation between the 
Allies. But as matters stand, the way of compromise 
to any important extent seems to be barred, It is all 
very unfortunate—but there it is. 


“ 1923” 


By Sir E. Mackay Epcar 


YEAR ago in these columns I remarked that 
A outlook for 1922 depended on the answers 

that would be returned to a number of specific 
questions. I tried to formulate these questions. They 
related to German reparations, Protection, the moun- 
tainous load of taxation, Governmental economy, the 
temper and policies of Labour, and bureaucratic con- 
trol over industry. It is at first rather disheartenin 
to realize that these are still the issues that hold the 
floor, that none of them has been completely settled 
and that collectively they will determine the fortunes 
of 1923 as they did those of its predecessor. Two 
reflections, however, that both qualify and console, are 
permissible. The first is that while none of these 
basic problems has been satisfactorily solved, the old 
year undoubtedly marked some progress towards the 
solution of most of them. The second is that any 
questions it may occur to one to ask in regard to them 
have now to be addressed to a Government very dif- 
ferent in personnel and character from the one that 
held office a year ago. : 

Taxation, for instance, still hamstrings the wealth- 
creating energies of the country. But not quite so 
destructively as it did. The Geddes axe did not bite 
clean through the trunk of departmental extravagance, 
but it lopped off a bough or two here and there. It 
had, let us say, a 334 per cent. effectiveness. But 
what industry—that is to say, the nation—needs and 
must have, if it is to recover its old vitality, is a 100 
per cent. economist in Whitehall. It needs two shil- 
lings off the income tax, the cutting down of the Esti- 
mates by at least £150,000,000, and the total repeal 
of the Corporation Profits tax. 

We have pretty well bankrupted ourselves as indi- 
viduals in order to remain solvent as a nation. We 
have piled tax after tax on the agencies that can alone 
provide employment and pay wages, in order to reduce 
the debt and maintain the national credit. I do not 
say that this policy has been wholly wrong. But I do 
say that we have éarried it up to, if not beyond, the 
very limi of safety. We are in danger of beggaring 
ourselves at home for the sake of keeping up the ex- 
change value of the £ abroad. 

To my mind the time has clearly come when our 
supreme need is to free industry from a drain that is 
exhausting its credit and cramping all its energies. 
To that end the sternest Governmental economy is 
indispensable. The Geddes axe was a well-fashioned 
weapon, but the late Government used it half-heartedly 
and in the wrong directions. Only a very timid step 
was taken in 1922 towards a reduction of the super- 
fluous commitments overseas, and of the expensive 
adventures in ‘‘ social reform ’’ at home, that are 
wasting national resources. In 1923 I hope there will 
be no more fumbling or faltering in this, the most 
vital of all public issues. 

So far as I can see, the outlook is favourable for 
industrial peace. With nearly a million and a half 
unemployed, the most belligerent Trade Union leader 
thinks twice before calling a strike. He knows that 
the men would not follow him. But I believe there is 
more in it than a mere abstention from strife for fear 
of the consequences. I believe that Labour generally 
has come to distrust the hot-heated generalship that 
provoked some four hundred strikes within three years 
of the Armistice, and that it now sees more clearly 
than it did that its interests are bound up with those 
of the men who ray the wages. But workers, em- 
ployers, and Parliament have all alike got to recognize 
one thing—and that is that it is impossible for Great 
Britain to compete abroad on the old scale and with 
the same effectiveness on the basis of a seven-hour 
working day. The notion that you can create more 
employment by working fewer hours is a_ suicidal 
fallacy. 
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All business men, I imagine, in their estimates of the 
New Year, are banking heavily on the new Govern- 
ment. They are heartily glad to have geen the last 
of the Coalition, with its tortuous ways, its oppor- 
tunism, and its spasms of unintelligible waywardness. 
They feel that they know where they are with Mr. 
Bonar Law’s Ministry. We have at last a Govern- 
ment that gives confidence and looks English. The 
instinctive opinion of our own public and of foreign 
countries is that there is now in Downing Street an 
Administration fairly representative of sound, steady 
British common sense; one from which few surprises 
are to be expected; one that may be counted upon to 
do its work competently, without fuss or friction, and 
with a single eye to the appeasement of Europe and 
the stability of the nation and the Empire. In this 

inion business men heartily concur. For the first 
time since the Armistice they feel that they have a 
Government which is an asset and not a liability. 

Better still, this Government has come into power 
just at the moment when trade has manifestly turned 
the corner. It has been a long and weary while 
turning it, but it has done the trick at last. The signs 
of an even, regular advance all down the industrial 
line crowd upon one from every side. I will mention 
only one. During the last few months many million 
pounds’ worth of orders have been placed in British 
shipbuilding yards. It is a beginning, but it will serve. 

iy general forecast of the commercial possibilities of 
1923 is that it will be a year of increasing business, 
that our great staple industries will return in it to 
their pre-war activity, and that the prices of all stocks 
will steadily advance. 

I see no reason whatever why Great Britain should 
not be as pre-eminent as ever in the trade revival that 
is now setting in. The world still has to come to us 
when it wants the best; our industrial skill is as great 
as ever, and our means of production greater; and 
the heads of our manufacturing, banking, shipping and 
financial interests have an experience and a character 
that put them in a class of their own. In what I call 
commercial knowledge of the world, in the breadth of 
vision that takes in the conditions and opportunities of 
all countries where there is any trade to be done, in 
the art of managing men of all nationalities and of 
winning their confidence by deserving it—in all these 
qualities the leaders of British business are easily 
ahead of the men of every other land. 

The broad prospect, then, is bright, but in one 
quarter the clouds still hang low. It is all the com- 
ment that is needed on the quality of European states- 
manship that to-day, as I write, over four years after 
the Armistice, the Allied Premiers should be meeting 
in Paris for the—what is it?—tenth or twelfth Con- 
ference on the Reparations problem—a problem that 
half-a-dozen business men and financiers could settle 
in a month if only national jealousies and vanities and 
illusions would get out of their way. The British 
solution that was presented on Tuesday strikes me as 
by far the best contribution that the official mind has 
yet made to this controversy. It is at least on speak- 
ing terms with economic realities, and it has the addi- 
tional virtue of linking up the two inseparable ques- 
tions of reparations and inter-Allied indebtedness. 

Hitherto the German problem, which is the 
problem of all Europe, has been merely tinkered at. 
Now there is a comprehensive, and I should judge, a 
practical attempt to grapple with it. If the attempt 
fails—and, as I write, it seems that it almost certainly 
will fail—I confess I see little ahead of Germany but a 
gathering tumult of uncertainty and distress that may 
precipitate a social and political upheaval, and an 
economic and financial collapse. That will be bad for 
the whole of Europe and particularly bad for British 
trade. Potentially, there is a market in Europe for 
about £400,000,000 a year of British goods. A cer- 


tain amount of business is being done even under pre- 
sent conditions. 


A certain amount will continue to be 
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done even if conditions grow worse. But not until 
Germany is set firmly on her feet and her finances are 
put in order, and the indemnities to be extracted from 
her are scaled down to her ability to pay them without 
periodically throwing her currency out of gear, wil! 
Europe as a whole regain its pre-war capacity as a 
buyer and consumer. 

There is one moral of the German muddle that I 
hope the new Government will particularly lay to heart 
—to see to it that it is not followed and accentuated 
by a Russian muddle. Let Downing Street now re- 
sume the old British policy of recognizing any Govern- 
ment that is stable, even though its origin may be 
dubious and its character and proceedings obnoxious. 
To adopt an attitude of aloof superiority to the present 
rulers of Russia seems to me a capital futility. They 
are in the saddle and no one is likely to oust them. 
They have dropped for all practical purposes the die- 
hard brand of Communism with which they started. 
Events are daily forcing them to become economically 
sane. They want foreign capital and enterprise—and 
they would prefer it to be British—to exploit their 
illimitable resources. How much longer are we going 
to play this absurd game of punctilio and refuse them 
political recognition? If the Russian Government will 
admit liability for its national debts and undertake to 
restore their properties to foreign owners and to com- 
pensate them for loss or damage, I cannot for the life 
of me understand why recognition should any longer 
be withheld. The damage that is being done to British 
trade is enormous. Equally enormous is the ultimate 
reward that awaits us if we are the first of the Powers 
to conclude with Russia a general treaty of peace. 
If 1923 witnesses, as it should, the negotiation of such 
a treaty, it will be easily the best year we have known 
since 1914. 


HONOURS 


T HOUGHTFUL people have now for a long time 
been troubled as to the exact method by which 
those whom the King ‘‘ delighted to honour ”’ 
have been selected from those who were treated with 
neglect. In a country where so many are called to 
public service there are bound to be many disappoint- 
ments; but so long as those selected were not mani- 
festly inferior to those passed over, no scandal arose. 
It was the publication of the penultimate list of Mr. 
Lloyd George’s recommendations for honours that 
brought the matter to a crisis. Now, after a decent 
interval, when the public has had time to recover from 
its first shock of surprise and to forget the speeches 
by which the Lloyd-Georgian peers justified their inclu- 
sion in the nobility of England to an expectant and 
chivalrous House, appears the report of the Royal 
Commission on Honours. 

It is characteristic of our country that the most 
aristocratic portion of the report is signed by the 
representative of the Labour Party—Mr. Henderson. 
In a note of dissent, which might have been penned 
by any of the most stainless and noble of our Prime 
Ministers, by a Rockingham or an Aberdeen, Mr. 
Henderson regrets that his fellow Commissioners, by 
taking a too restricted view of their terms of reference, 
and by omitting to call ‘‘ evidence from those who are 
alleged to have asserted that they were in a position to 
secure honours in return for money payments, and from 
those who have been approached by such persons,’’ had 
** left unexplored one of the gravest abuses concerning 
the nomination for honours.’’ In round terms he goes 
on to denounce ‘‘ this system whereby financial assist- 
ance rendered to a Party is recognized by the confer- 
ment of an honour by the State,’’ which in his judg- 
ment is ‘‘ deplorable and discredits the honours 
system ’’; and does not even secure that ‘‘ the person 
honoured possesses any distinction except his title.’’ 
In conclusior. ‘* in view of the difficulty of keeping the 
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honours list pure,’’ Mr. Henderson suggests the aboli- 
tion of political honours. 

These are very proper sentiments, and very becoming 
to a Privy Councillor like Mr. Henderson, who has held 
high office and is not unlikely to do so again. But 
we fear they may be rather too aristocratic for the 
twentieth century, though such a solution may be 
forced upon the country and the Crown if the recom- 
mendations of the majority report prove inadequate. 
It is just sixty years since Carlyle wrote to Mr. 
Monckton Milnes, on his elevation to the peerage as 
Lord Houghton, ‘‘I will say only may the noble 
British Peerage, once one of the noblest things in all 
the world, and still a very noble, find you an honour 
and possession to it.’? We cannot to-day imagine such 
a man as Carlyle writing in such a strain to most of 
the creations of the last few years. That is the 
measure of the degradation to which the British peer- 
age has been subjected. At what precise moment 
things illustrious and ancient begin to tarnish and 
decay may not always be easy to determine. When 
precisely a Lord Chancellor became a more important 
person than a Primate, or less important than a Lord 
Treasurer; when Earls ceased to govern counties, or 
Marquises border territories—these are questions 
proper for constitutional historians : but so long as the 
House of Lords remains an estate of the realm the 
way in which it is recruited is of the first importance 
to the public. In the past, many people have quarrelled 
with the political opinions of the House of Lords, but 
it is only in quite recent years that they have seriously 
criticized its personnel. The roll of the British peerage 
is long enough to contain plain names like Nelson and 
grandiloquent ones like Devonport. But no amount of 
grandiloquence can disguise the fact that many of the 
more recent additions do not, in Mr. Henderson’s 
words, possess any distinction except their titles. Yet 
in their origin titles were supposed to be, and still 
sometimes are, the rewards of merit and the natural 
ornaments of greatness. They were the counterpoise 
to the vulgarity of mere wealth. They are now too 
often its disguise. 

In the most aristocratic society we know of—in Pre- 
Augustan Rome—there were no hereditary titles. In 
a society almost as haughty, the England of Walpole 
to Palmerston, titles were as a rule sparsely distri- 
buted by Prime Ministers, who belonged to an exclu- 
sive caste and had no wish to depreciate it. But with 
the reign of equality came the passionate and impor- 
tunate desire for some mark of distinction. So much 
is this the case, that a respected Labour leader con- 
fessed, not long ago, that one of the motives under- 
lying the agitation for higher wages was that among 
artizans scales of pay were the only form of social 
distinction. In an aristocracy, distinction comes from 
family; tempered, but only slightly, by merit. In a 
democracy, distinction comes from titles; again tem- 
pered, but only slightly, by merit. That is why the 
serene atmosphere of the Faubourg Saint-Germain was 
not ruffled by all the Dukes created by Napoleon; 
while real anxiety was caused in England by Mr. 
Lloyd George’s recommendations. In the existing 
regime that anxiety is justified. To appease it the 
Royal Commission propose, among other useful things, 
that the Prime Minister of the day shall appoint, for 
the period of his government, a Committee of three 
Privy Councillors, ‘‘ men of well-known character and 
position,’’ who shall scrutinize his list of recommenda- 
tions before it is submitted to the King. Should they 
not be satisfied with any name and the Prime Minister 
still wish to submit it to the King, His Majesty 
should be informed of the circumstances. We hope 
that this may be a sufficient barrier against corruption ; 
but if Mr. Henderson is right in his contention that 
when ‘‘ the present interest in the subject, which has 
been roused by flagrant mistakes in the compilation of 
honours lists,’’ dies out the evils will recur, then some- 
thing more drastic will certainly have to be done. 


BROADCASTING, OR CHRISTMAS AT 
» THE ABBEY, 1923 


Readers of the Saturpay Review need no reminder that, how- 
ever Conservative in spirit, we are far from averse to true 
progress. We are to-day able to illustrate the latest triumphs 
of man over nature—forecasting and bro ting—in an 
onnent by our representative of Yuletide at Westminster a year 

nce. 


UCH water has flowed under the bridges since 
M the dawn of broadcasting and the first radio- 

Christmas a year ago. It was obvious even 
then to the most sluggish mentality that phenomenal 
happenings were in the air: indeed from the psycho- 
logical view-point a revolution was evinced, more 
epoch-making for the dissemination of culture than 
the rise of the popular Press. The day of the news- 
paper, indeed, is rapidly passing. Its place has been 
partly superseded by the growth of the picture-theatre, 
which has also doomed to extinction the crude arts of 
painter and playwright. The age of Einstein is impa- 
tient with old-fashioned limitations of Time and Space, 
and we have seen symptoms of this irritation in the efforts 
of our editors to begin all their articles upon a single 
page. There is something god-like in this ambition 
of modernity for omnipresence, whether by immensely 
speeded-up means of transport, or, without stirring 
from an arm-chair, by perfected machinery of vision 
and audition. The man of business, reposing from his 
daily avocations, can now embrace, with practical 
simultaneity, the gems of classical music, the latest 
markings of the stock exchange in five continents, the 
casual chat of his fellows, the ‘‘ wandering voices ”’ of 
‘* ships that pass in the night,’’ a debate in the House 
or the latest ‘‘ revue’’; while the tired mother can 
relax from amateurish efforts at the ‘ children’s 
hour,’’ while ethereal waves bring to eager youngsters 
the latest exploits of Mutt and Jeff, of Pip and 
Squeak. But not only the children of a hemisphere 
are enabled thus to partake in a choicely standardized 
pabulum. The tedium and isolation of country-life are 
at an end: the field-labourer, forced hitherto to par- 
ticipate in the raucous ditties and boorish lucubrations 
of the village tavern, may now, by the turning of a key, 
range from the extwavagances of the Midnight Follies 
to the vaticinations of the gloomy Dean. Nor is the 
townsman less fortunate. The last drawback to pran- 
dial and post-prandial intercourse is swept away: no 
longer are laboured attempts at dinner-table conversa- 
tion called for : the gourmet may concentrate upon the 
business of the evening: talk is done for him, and 
better done, by some universal provider. 

But the reference to the Dean reminds us that new 
conquests were in store. And in this connection 
necessity, as of yore, has been to no inconsiderable 
extent the mother of invention. It has not 
escaped close observers of social developments that 
something not far removed from a crisis has been at 
work in a deserving, but far from opulent section of 
the community. In other words, and to speak frankly, 
the output from our Universities of aspirants to Holy 
Orders has been for some time a diminishing quantity : 
they have been decimated by post-war conditions in a 
ratio of more than half. The parson or curate, ‘‘ pass- 
ing rich on forty pounds a year”’ in the reign of Dan 
Chaucer, has fallen on evil days when his emoluments 
are infinitely less than those of the municipal dustman, 
which are at least three times as great. And under 
the well-meant ministrations of such as survive, our 
erstwhile Boeotians are liable to be restive, now that 
they can command, from central foci, the brightest 
and most highly-trained intellects of the day. Economy 
and wholesale distribution, in a word, have coalesced 
to eliminate the local element in parochial life. Nor 
is this problem of staffing limited to the clerical ranks. 
Now that music can be laid on like gas and water from 
a distance, who will be content to accept the low- 
grade efficiency of the country organist or village 
choir? The conservation of energy requires that 
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for such purposes the citizen should become a receiv- 
ing-station for the waftings of the specialized expert. 
A committee, accordingly, of the more progressive oc- 
cupants of the episcopal bench in combination with 
the managers of the leading metropolitan stores has 
roved once more that religion and science, rightly 
understood, may go hand in hand: the non-existent or 
inarticulate curate, the unmelodious musician have 
been replaced ; idiosyncrasies of intonation and doctrine 
overcome, and the Sundays of a far-flung population 
notably brightened. 

Such is the reformation which has been evolving in 
the fanes of remote hamlets: it remained to apply the 
object-lesson nearer home. Westminster Abbey, it 
will be conceded, is ill-adapted, by its style of archi- 
tecture, whatever its old-world charm, to the exigen- 
cies of an up-to-date audience, but its associations with 
Royalty and eminent politicians of the past might 
render the adoption of a more suitable locale invidious. 
It was therefore decided to inaugurate the new type 
of service with a celebration in this historic edifice. 
Too much was not to be expected from an initial ex- 
periment. Our hotel-keepers are past-masters in the 
substitution, during the season of goodwill, of well- 
thought-out festivals for the old hugger-mugger ex- 
pedients at home. No longer need the anxious parent 
rack his brains over the annual puzzle of what to buy 
for Tommy or Totty or Aunt Susan, or rely on the 
dubious co-operation of the lady who obliges in th: 
kitchen, or of Mary Jane (we beg her pardon, Gladys) 
bent on her outing: mine host of the Ritz or Carlton 
knows better how to select appropriate gifts, to drape 
a Christmas tree, to concoct a menu, to provide part- 
ners for the dance. In time our ecclesiastics will at- 
tain that proficiency, but no little credit is due to them 
for their opening performance, and if hitches there 
were, these will be remedied on future occasions. 

Without further proem then, we will describe last 
night’s entertainment. The intention, we understand, 
was to commence with a pot-pourri of ancient carols, 
and to follow up with a selection of negro 
“spirituals,’’ with instrumental accompaniments by 
the Syncopated Southern Orchestra. By some mis- 
understanding or imperfect adjustment an alternative 
series took the place of these items, and what we actu- 
ally heard was as follows: 

Suite—A Coon’s Day Out. 
Song—Bridal Dawn. 
Foxtrot—Please do it again. 
Song—Her Mother came too. 
One-Step—Whose Baby are you? 

These pieces, however calculated to grace an 
artistic programme, might be thought somewhat out 
of place under the peculiar circumstances, but we 
hasten to add that the audience seemed in no way dis- 
turbed, and owing to the reverent fashion in which 
the arrangements were carried out there was no per- 
ceptible incongruity. 

An anthem followed—the ever-welcome ‘ Peace, 
Perfect Peace,’ and during its rendition portraits of 
President Wilson, Mr. Lloyd George and M. Poin- 
caré were thrown upon a screen erected in the 
sacrarium. The anachronism here, perhaps, was a 
little in evidence. Then came, in lieu of sermon, 4 
contribution of moral uplift from the eloquent lips of 
Dr. Frank Crane (loaned for the occasion by the Pall 
Mall Gazette). Five minutes of this quietening influ- 
ence was succeeded by a Bible Story for the Kiddies, 
viz., ‘ Teddy Tail with old Noah in the Ark, (by ar- 
rangement with the Daily Mail). Nor were the 
gtown-ups and the healing-mission of the Church 
neglected. § Brief demonstrations of sublimation of 
the Mother-complex were wirelessed by such eminent 
exponents as Mr. J. D. Beresford, Miss May Sinclair 
and Miss Rebecca West. The concluding voluntary 
adumbrated an Uprush of the Subconscious. The 


performance was a financial as well as artistic success, 
a big step in a spiritual standardization which brings 
us into closer unison with our Kin beyond the Seas. 


PANTOMIME AND VARIETY 
By James AGATE 


HERE are two admirable pieces of pantomime 
| in ‘Cinderella’ at the Hippodrome. To be 
strictly accurate, these are dances, executed with 
maximum felicity by Messrs. Nervo and Knox, the 
‘* Broker’s Men.’’ In possession of the Baron’s 
kitchen, these lively fellows engage in a wrestling 
match, which they then reproduce after the fashion of 
the slow-moving cinematograph. You would say that 
the minds of the dancers have conquered the matter of 
their bodies, or that they have compounded with gravi- 
tation for a full minute in which to execute a fall of 
sixteen feet. Their deliberate convolutions give the 
impression of a resistant atmosphere supporting the 
body as water supports a fish, and the house watches 
with the curious tension which the slowing down of 
pictures always evokes. Later, the dancers give a 
happy imitation of the classic performers, of a Nijinsky 
in admirable poise, making the best of an incredibly 
clumsy and big-footed partner, a Mordkin 4 rebours. 
Here the law is not defied but fulfilled, since the 
dancers make it manifest that they have attained to 
the grotesque in motion by an understanding of the 
poetical. It is a pity that the occasion was not seized 
to poke a little legitimate fun at the music of the 
modern ballet. Mr. Stanley Lupino has an engaging 
personality, but hardly that of a great droll. He is at 
his best in a kind of pin-pricking, deflatory criticism, 
a reduction to the point of view of the fellow in the 
street. He will ridicule the precious with a glib, ‘‘You 
are under misapprillusion!’’ Or he will take a 
good look round the Royal Ball-Room and exclaim, 
So this is the Corner House! ’’ Whereby all sorts 
of untoward magnificences, including those of Messrs. 
Lyons, become one with Nineveh and Tyre. Apart 
from these three performers, the success of this panto- 
mime is impersonal. The costumes are very splendid. 
The scenery is of considerable grandeur and elabora- 
tion, and sometimes touches beauty. There is a pretty 
wood which has a carpet of apparently real moss, and 
an Enchanted Lake, which the programme certifies as 
containing eighteen tons of real water. Real steam 
assures us that the nymphs who descend into its 
depths run no risk of pneumonia, and a decorative 
touch is added by the real ducks which, in one corner 
of the lake, sign the picture in the same way that the 
terriers sign ‘‘ George Stubbs ’”’ in the Welbeck por- 
trait of the Third Duke of Portland. Miss Clarice 
Mayne seems to have lost something of fragility, and 
now resembles less a piece of Sévres than of handsome, 
useful Colport. 
On the whole I prefer ‘ Robinson Crusoe’ at the 
Lyceum. There is plenty for the children here. There 
is an ogre of such size that his mustachios are human 
arms. Then there are marionettes made of gauze in- 
teriorly lit up, who on a darkened stage give admir- 
able representations of Pip, Squeak and Wilfrid, and 
lesser celebrities. There is an old-fashioned Trans- 
formation Scene, which includes a magnificent ballet 
called the Wonders of the Deep, and the whole ends 
with a harlequinade. The book, too, is in verse, 
which see-saws quite properly between the heroic 
couplet and some such lilt of expedience as: 
I regard that man as a wily opossum ; 
And whenever I can, I put it across ’im! 
** Don’t be so familiarity!’’ says an exuberant 
crone, and the audience roars. Well, we have au- 
thority that the centuries ‘‘ kiss and commingle,’’ and 
it is interesting to recall Mistress Quickly’s ‘‘ Didst 
thou not desire me to be no more so familiarity with 
such poor people? ’’ Perhaps those who remember 
Vesta Tilley’s exquisite Crusoe and Bert Gilbert’s 
pathetic Friday, will think that the possibilities are 
insufficiently explored at the Lyceum, where, in- 
deed, there is a drollery of things rather than 
men. The Kilburn Empire ‘ Dick Whittington ' 
has an entirely delightful cat portrayed by Mr. 
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Will Hallatt. ‘‘ Dog, conscious of dog, at- 
tains to Man,’”’ says Mr.- Lascelles Abercrombie 
in some erudite volume. Mr. Hallatt’s gentlemanly 
Tom is very human. There is another admirable feline 
« - Puss in Boots’ at the Brixton Theatre, Wee 
Wally Walters proving that by taking philosophic 
thought Boy can attain to Cat. 1 saw this pantomimc 
in the afternoon and enjoyed it enormously. The 
audience was composed almost entirely of children, 
who took the choruses out of the mouths of the 
singers, and sang them with full-throated glee. It 
was a little disconcerting to find how apt these mites 
were at the most sophisticated allusions. Let me in- 
stance a song which they took up at the first hearing. 
You must imagine a good, swinging tune to the words. 
Are you working? 
No. Are you? (bis) 
Oh, oh, everywhere you go, 
When you meet a pal you shout— 
Are you working? 
No. Are you? 
Three cheers for the red white and blue, 
Tell me the old, old story, 
Are you working? 
No. Are you? 

I thought I detected a shade of double-edged raillery 
in these babes—a hint that whilst the work-providers 
may be wholly lax and iniquitous, brother Tom, if not 
Dick and Harry, is not doing so badly out of his en- 
forced idleness. This may have been the purest 
imagination, but the instant recognition by these in- 
fants of the meaning of such words as “‘ sozzled ”’ 
and blotto ’’ suggested that ‘‘ shyster might not 
be without meaning for them. Miss Doris Ashton 
sang well. In the Kennington pantomime of ‘ Cin- 
derella ’ there is both good singing and good acting 
Miss Ouida Macdermott looks every inch a Prince. 
She can make a leg and slap a thigh, and is a finished 
mistress of her art. With her are Mr. Albert le Fre, 
Mr. Harry Claff and Mr. Jack Barty, who also are 
genuine pantomime artists knowing how to combine 
buffoonery with a keen sense of character. In a word, 
they know their business. 

The same phrase, I think, sums up the art of the 
Veterans of Variety, the half-score of retired and retir- 
ing ‘‘ artistes ’? now assembled at the Palladium. The 
fear that one would see mere ghosts of former great- 
ness was soon allayed. The art of Charles Lee, 
Charles Bignell and Jake Friedman seemed a good 
deal fresher than that of our already jaded celebrants 
of the Jazz. Leo Dryden, looking as Napoleonic as 
ever with, maybe, a dash of Mr. Farquharson’s Count 
Cenci in a cheerful moment, sang .‘ The Miner’s 
Dream of Home’ in a voice round and fresh. Florrie 
Robina’s air of gallantry, ever so little demoded, 
brought to mind those old prints in which the Heir 
to the Throne strolls the paddock at Ascot, stroking 
the glossy neck of one favourite and patting the hand 
of another. Marguerite Corneille’s flowing French 
drew from Arthur Roberts a torrent of argot, half the 
quay-side at Boulogne, half the promenade at the 
Folies Bergéres. The way in which this old actor re- 
created the illusion of youth was really wonderful. 
When he doffed his Pierrot’s garb and stood forth, 
the ‘‘ masher’ of the ’eighties, it was as though 
forty winters dropped from him. He was young 
again, physically and immorally, and sang the un- 
blushing days when the music-hall was not an alterna- 
tive form of night-school. You would have thought 
it impossible that the little, reserved, almost prim old 
gentleman, who may at times be seen taking a quiet 
airing in his beloved West End, could reassume the 
garb of roysterer with such complete conviction. 
Great, indeed, to endure is the power of technique. 
‘* Was he as good when he was young? ”’ queried 1 
young neighbour in the stalls. Never had age- 
ing artist subtler praise. Tom Costello warned us 
about Trinity Church, and then, with joining of 
hands and singing of ‘ Comrades, not without pathos, 
the scene closed. The ‘ Veterans ’ are at the Palladium 
for another week. 


Correspondence 


ITALIAN ART TREASURES 
(From Our ITaLian CORRESPONDENT) 


Rome, January ; 


N event of great political and artistic import: 

ance took place, in Rome, on Christmas Eve. 

This was the opening of the exhibition of the 
art treasures and historical documents returned by 
Austria to Italy. When I say ‘‘returned,’’ it is because 
they do not represent loot of a victorious nation, nor 
indemnity for damages suffered through the war, but 
are those objects which Austria and the Haps- 
burgs, when reigning in Italy, had taken away from 
this country. This is proved by the fact that 
Italy’s rights had already been recognized by the peace 
treaties that followed the war of independence, but 
Austria had never carried out her engagements in this 
matter until she was obliged to do so, after having 
been crushed in the last war. A signed convention, 
dated ‘‘ Vienna, 1922,”’ has now definitely settled the 
question as to Italian rights to these treasures of art 


The most important are, without any doubt, the nine 
tapestries, the cartoons for which, by Raphael, are in 
the South Kensington Museum. They had belonged, 
originally, to the Gonzagas, and after them, passing 
through various hands, to the town of Mantua. The 
Emperor Francis Joseph took them away on the eve of 
the Austro-Italian War in 1866. They are in bette: 
preservation than those in the Vatican, and are decor- 
ated with beautiful borders of allegorical scenes. The 
group of pictures is chiefly composed of Venetian 
canvases which had been taken from convents, schools, 
and churches when these were closed by Napoleon. 
They were then stored in Venice, and later on Austria 
took about 150 of the best, to complete her collec- 
tions. There are amongst these pictures many beau- 
tiful Tintoretto portraits of Doges; pictures of philoso- 
phers which had decorated the library of Sansovino: 
four large Veroneses from the ceiling of the church of 
che Umilta; three Carpaccios, of which an Annuncia- 
tion has an interior whose intimate beauty reminds 
us of the Vision of St. Ursula; one of the best pic 
tures by Cima da Conegliano that exists, formerly 
ir. a church at Murano, besides pictures by Vivarini, 
Bonifazio, Lorenzo Veneziano, and Bassano. 

The sculpture is not less valuable than the painting. 
It came chiefly from the public collections of Modena, 
which the last Duke of Modena took with him when he 
left Italy. Most worthy of mention are two bronze 
medallions by Caradosso; small statues by Alessandru 
Vittoroa; by Riccio; by Gian Bologna, and many 
others. But the most important is a cupid by Dona- 
tello, almost life size, standing on tip-toe, as if bend- 
ing his bow—a piece of work worthy of the master 
at his best. I may add to this list of sculpture, 
though it is almost goldsmith’s work, a processional 
cross in gold, of the beginning of the fifteenth century, 
which was carried in Venetian processions after the 
Doge; a Byzantine casket of ivory, and the famous 
reliquary of Cardinal Bessarion, which had belonged 
to the Emperors of Constantinople, and is of the thir- 
teenth century. 


There are besides, also originally taken away from 
Modena, valuable illuminated manuscripts, some 
painted by Attavante, the most famous Florentine 
miniaturist of the Renaissance. I may also add 
that there are a number of autographs of famous poets 
and artists, such as Tasso and Michelangelo; manu- 
scripts of music, formerly belonging to the town of 
Trent; and precious incunabula that had been taken 
from Naples. 

The Medici collection of jewels must be particu- 
larly mentioned. This collection was formed chiefly 
in the seventeenth century and consists of pendants, 
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bracelets, rings and buttons, and also of purely decora- 
tive objects, worked in rough pearls and uncut stones, 
with chiselled gold settings, representing fantastic 
animals, flower-pots, etc. There were, before, more 
than a thousand of them left by the last Medici Grand 
Duchess to the Town of Florence, but in spite of 
this, taken to Austria. Most of them have been un- 
mounted for the sake of using the stones for other 
settings and, perhaps, only a quarter of the thousand 
has been returned untouched. There is, happily, 
amongst them the most precious gem of antiquity, 
the so-called ‘‘ Gem of Aspasius,’’ a jasper of Greek 
workmanship, on which is engraved the head of the 
Athena of the Parthenon—perhaps the only reflection 
we have of the masterpiece of Phidias. 

All these treasures, after being for a short period 
on show at this exhibition, will be returned to the 
places from which the Austrians had originally taken 


them. 


A Woman s Causerie 
FANTASY 


T is not haze and fog alone that make London 
[x= a mysterious city; there is something in 

English aloofness that lies as a curtain over every 
person’s actions, and, thus, creates possibilities for 
surprise. Our next-door neighbour is a stranger to us. 
and even if his house is, outside, exactly like our own, 
should we by chance go into it we should see that 
though room by room it was as fifty others in the row, 
et it was also entirely different. Our neighbour, 
with his sturdy English independence, has stamped 
something of himself on the air, and we are in a new 
country, facing the unknown. Nowhere else are to be 
found such uncanny houses, hiding such desperate 
secrets. And who has not known the street where a 
dingy house with the blinds pulled down has made the 
passer-by shiver? It is not always in a fog, or at 
night, that these sensations grasp us; Belgrave Square 
is haunted on the sunniest day, and there are streets 
in the City that oppress us, when they are empty, with 
a terrifying sense of power. 

* 

But there is little that is mysterious about Paris. It 
may be that the portress’s gimlet eye pierces the opal 
bubble of the obscure and leaves us with the uncom- 
fortable knowledge that in no mists can any secrets be 
hidden. From the Eiffel Tower, and from Mont- 
martre, every part of the towr. is laid bare, and there 
is no house, however old, whose dark stairs we can 
climb without knowing that at the top the light of com- 
monsense will dispel the ghostliness of leaning roof 
and unused attic. There are ghosts, but they have 
high, clacking heels and are, as a rule, dressed in the 
lace and ruffle of the eighteenth century. They laugh 
and brawl, or stand aside in dignified contempt, but 
they have not been known to flap like heavy refuse, 
uncertain in shape, at a windswept corner, before the 
dustman has come round at dawn. 

* * 

Paris, is, however, the home of the strange and the 
fantastic. We are never astonished at anything that 
may happen to us there, nor are we altogether respon- 
sible there for our actions. We know that the 
queerest comedies are acted in the slow-moving lifts. 
when a portress locks up complete strangers together 
and shoves them heavenward. There are those, in- 
deed, who have been lost on such a journey, and have 
never arrived at any earthly landing place. But the 
French are too logical, and too reasonable, to let 
mystery make his home among them. They would 
brush him clear of his nebular garments, and put him 
to live next to the everlasting watcher, who would 
gaze at him from behind her glass doors until he 


Shrivelled into nothing. 
* * 


But with all this, we must not imagine that there is 
nothing frightening waiting for us when we make our 


momentary home in that sane town. Lately I had 
arrived in Paris by a late train. The next morning, 
as I had an appointment with a friend, I was out early. 
Her flat is in one of the new buildings where every- 
thing has been designed with the hope of perfect com- 
fort, and as soon as I pushed open the portress’s 
door and had left the nipping damp outside, a blast of 
hot air covered me, like wind from a summer desert. 
The woman spoke in a manner as if I had hurt her feel- 
ings by getting up early. ‘‘ The lift is out of order. 
You must walk to the sixth floor.’’ 
* * 

Scientists say, I believe, that hot air rises. I wished 
that it had lifted me with it. At every step I grew 
warmer and warmer till at the fifth floor I tore off my 
fur coat and dragged it after me by a sleeve. All that 
happened later was probably the result of an over- 
heated imagination, but when I rang the bell I was 
persuaded that though I had climbed upwards I was 
deep in some Arabian cave. The door was opened by 
a tall Arab servant who, without saying a word to me 
or waiting for me to speak, led me into a dark room 
where he even more silently left me. The room was 
large; it took a few moments for me to get used to 
the feeble light that came through golden-curtained 
windows. On a long table were large Moorish dishes 
filled with many kinds of fruit, and here and there 
oranges—they gleamed like evil eyes—had fallen on 
to the dark floor. There were other signs, too, that 
the room had not many hours before been filled with 
people, for fear lurks wherever a short time ago a 
crowd has laughed and talked. 

* * * 

I looked towards an old Japanese screen—a forest 
scene was painted on it—and with a start I saw, near 
it, in a deep armchair, the figure of a slight young 
man. His arm was hanging down; his face bent low 
towards the river on the screen. People do not feel 
creepy at ten in the morning. I did. Here was one 
of last night’s guests, forgotten—perhaps dead. A 
poor young poet who had, no doubt, crept back to die 
in the valley of the screen. His feet, in black shoes 
and white socks, looked too slim for his poignant 
tragedy. However, instead of jumping up to open a 
window to try and save his life, I sat and mused on 
the sadness of his fate. The door at last opened, and 
my friend stood in a blaze of not unwelcome light. 
‘* Why on earth did our Arab put you in here? He 
must have thought you were an overdue guest of yes- 
terday.’’ Here she took hold of the poet, and I was 
face to face with the largest rag-doll that I have ever 
seen. How horribly his legs and arms dangled! ‘I 
hope Paul kept you amused.’’ Yes, she was right to 
give him a name, for it was not possible to think of 
that marvellous arrangement of cloth and paint but 
as of something human. 

Yoi 


Verse 
ALLEGORY 


EAR your three symbols of to-day : 
The lamb, the crow, the eagle live. 
The crow would bear the lamb away 
Fierce-taloned to a falconry, 
Gaunt as the eagle he would strive. 


The lamb, the crow, the eagle brood 
On temporal sorrows ; peregrine 
Falls to the snare, and I have seen 
Raven lamenting in a wood, 

And the lone lamb upon the green. 


The lamb, the crow, the eagle die ; 

The lamb must bleed in merciless hands, 

The crow decays on shipwrecked sands, 

The eagle exiled from his sky— 

So did my only eagle die. 

Nancy CunaRD 
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Letters to the Editor 


The Editor of the SaturDay Review welcomes the free expression in these columns of genuine opini 
although he disclaims responsibility alike for the opinions themselves and the manner of their expression. 


on tt 


of public interest, 


Letters which are of reasonable brevity and are signed with the writer’s name are more likely to be published than long and 


anonymous communications. 


Letters on topical subjects, intended for publication the same week, should reach us by the first post on Wednesday. 


IS SAVING A MISTAKE? 
To the Editor of the Saturpay Revirw 


SIR,—May I trespass upon your patience and your space by 
adding a little more to.what I said a fortnight ago upon this 
subject ? 

I do not disagree with your correspondent that a lesser in- 
equality of income would be beneficial to industry; and I would 
add, to material welfare generally; but I qualify this by saying 
that caution is necessary, and its attainment must have regard 
to circumstances. It must not be forgotten that if the millennium 
were reached, and all were equal, the vast majority of men 
would be very little better off. Further, the standard of comfort 
of a society must be kept in conformity with its total wealth, 
which in our case must be less in 1922 than in 1914. The great, 
and | think, valid argument im favour of inequality is that it 
promotes saving; and we may therefore safely say that less 
inequality is only permissible if you are increasing your wealth, 
or otherwise you will be living on your capital—a state of affairs 
scarcely beneficial to industry. 

Your correspondent apparently would have what he terms the 
‘* wealth lying idle in the banks,’’ put into the hands of people 
who want things. Exactly how this is to be done, and what is 
the basis of distribution, he does not explain. I can only see 
one way—by inflation. There seems to be no little mystery 
attaching to the wealth of banks, due not a little, I think, to 
the way the war was financed, in which these institutions lent 
to the Government money they had not got, which some 
think they can and should go on doing now. It is, I presume, 
the balances on deposit and current accounts that your corres- 
ponde;t would have divided up among the general community 
with no security other than the fiat of the Government. It is 
here that a contradiction occurs. If these balances are paid out 
(by the J. S. banks drawing their balances from the Bank of 
England, increasing the monetary circulation), a big demand for 
consumption goods will occur, industry will be stimulated, and 
the unfortunate bona-fide depositors will want to withdraw their 
balances to engage in trade, and their wish can obviously only 
be gratified by Treasury Orders to the Bank of England author- 
izing increased note issues. 

Applying the historical argument, we see that all through last 
century we experienced successive periods of good and bad 
trade; and as wealth and production increased, so the extremes 
were accentuated ; but the distribution of wealth was not subject 
to regular and corresponding alterations. A feature of the indus- 
trial era has been that the share for labour in distribution has 
been steadily increasing both absolutely and relatively to the 
shares, plant and capital. 

Or again, supposing the plea for less inequality be pressed to its 
logical conclusion, and complete equality be attained; can it be 
upheld that trade oscillation would be materially reduced? I 
think not, because of the other factors which, I still think, are 
mainly responsible for waves in trade. There would certainly be 
a boom immediately the sharing out occurred, due to everybody 
trying to get the maximum standard of comfort; but who is to 
supply the means to maintain the fixed capital to supply those 
demanding commodities? 

Artificial schemes of employment have anything but a good 
record. They have failed in that their cost has usually exceeded 
their market value—the natural thing to expect when you have a 
disinterested entrepreneur and an enterprise which normal activity 
has not demanded in the normal way. Moreover, it will be 
almost impossible to devise such schemes so that they—as your 
correspondent concedes is necessary—shall not divert men from 
ordinary economic employment. The difficulty lies in so retailing 
the schemes that they may be operating in correct ratio to the 
amount of unemployment in the various localities. Government 
schemes must, as a rule, be large and concentrated ; labour is, 
speaking generally, immobile and disorganised, with the result 
that the ordinary employer finds the labour he can profitably 
employ attracted elsewhere. 

I am, etc., 
E. F. Jear 


Dorking 


DIVORCE 
To the Editor of the Saturpay Review 


SIR,—Rose Macdonald’s ‘‘ plain common sense ”’ in discussing 
divorce is certainly a change from the way it is usually discussed. 
She tells us, in her opening sentence, that ‘‘ the husband, or 
wife, who refuses to grant divorce is guilty . . . of whatever 
consequences follow upon such a refusal.’’ Divorces, up till now, 
have been “‘ granted ’’ by a judge! But she does not mean that. 
What does she mean? What is the nature of the “grant ”’ 
referred to? 

But Rose Macdonald’s real point is that divorce should be 
allowed as a relief from ‘‘ unwelcome caresses.’’ Well, that is 
a ‘‘ plain common sense ” issue. And she draws a very harrow- 


ing picture of the results of ‘‘ unwelcome caresses.” Her sex 


prompts her to stress mainly the effects on women: but it j 
fairly well attested that, as a rule, women bear sexual e . 
better than ren do. So that such a ground for relief would pa 
re rag between the sexes: and equality is much thought 
<— ; is matter. That is a real point, to be discussed on its 

Rose Macdonald’s next piece of ‘‘ plain common "4 
convincing. She tells us that if could Pee 
dissolved, the partners would take greater pains to give hapelecss 
The bond between a man and his mistress exists solely “ to give 
pleasure and satisfaction,’”” and, having no legal sanction bok phe 
far as law goes, be dissolved at will. here it did “‘ give happi- 
ness,”” as in the case of Charles II and Nell Gwynne, it a 
fairly permanent ; more frequently it fails to attain permanence. 
If Rose Macdonald’s “‘ plain common sense ” tells her that a man 
takes more pains to give pleasure to his mistress than he does to 
his wife, and vice versa, it would seem that the “ plain common 
sense ”” conclusion is, that marriage is rather an overrated insti. 
tution. 

It is a pity that she does not tell us what are “ the laws of 
nature, which are the laws of God,’’ in this matter. The Chris- 
tian law of marriage, as it existed in Western Europe for over a 
thousand years, is quite clear, No man was allowed to have two 
wives living at the same time, and no divorce was allowed. ‘For 
better for worse, for richer for poorer, till death us do part.” 
That was the formula. And though bribery, false swearing, and 
the subtlety of lawyers found, and made many loopholes, the prin- 
ciple was not weakened in England till quite recent times, and 
then only half-heartedly. 

This law had its origin in the teaching of Christ, and His 
apostles. It spread from Jerusalem, westward along the shores 
of the Mediterranean, and eastward nearly to Persia. In the 
second chapter of the Acts there is a description of the cosmopoli- 
tan crowd which thronged Jerusalem at Pentecost. It was to the 
society of Rome, Athens, Corinth, Alexandria, Antioch ; Asiatics, 
Africans, South East Europeans, steeped in Oriental customs in 
matters of sex, that the early Christians brought their teaching ; 
one wife, no divorce. And beyond question, the institution of 
Christian marriage was one of the foundation stones on which 
the civilization of Western Europe was built. To those who first 
heard it in Jerusalem, and the seven churches of Asia, it can 
hardly have seemed strikingly in conformity with the “‘ laws of 
nature,’’ still less can it have seemed ‘‘ plain common sense.” 

As Christians, we still profess to believe that Jesus Christ re- 
vealed to us the laws of God in a unique way, and that the 
early Christians took immense pains to hand on that revelation 
unimpaired. And there is no doubt, historically, about what they 
did hand on. Mahomet also claimed to teach the law of God; 
and he might have claimed, with strong evidence to support him, 
that his teaching on sex agreed with the ‘‘ laws of nature,”’ and 
the dictates of ‘* plain common sense ’’! 

It may be, as Rose Macdonald thinks, that we are on the eve 
of a new revelation, which will startle the world as much as early 
Christian teaching must have upset Corinth. But the mere 
legalising of the position of mistresses hardly seems adequate. 

I am, etc., 
Laurence W. Hopson 

Bradbourne Hall, Ashbourne, Derbyshire 


THE MONOPOLY OF SYMPATHY 
To the Editor of the SarurDay Review 


SIR,—No intelligent reader of the article in your current issue, 
under above heading, can fail to agree with you in impeaching 
the comprehension of ethics displayed by such monopolists, con- 
sisting—as alleged—both of millionaires and Labour members. 
After the feeling of exuberant thanks to the SaturDay REVIEW 
for such help in understanding what keeps us, as a nation, 
below the ideal of Henry of Navarre, who could not feel satisfied 
till every peasant in his kingdom should have ‘‘ La poule au pot 
le dimanche,” your readers begin to feel like Oliver Twist, and 
wish to ask you for more help in discovering how so many people 
with average brains arrive at not knowing better? 

How can such monopolists know better without teaching them 
first that our public life, mentally, has been, and is, a kind of 
Hesperides fatal to all who take it at its own valuation or out- 
ward appearance. 

How, when and where, Sir, can anybody propound remedies 
for the cancer our body politic is suffering from? Most land is 
either changing hands or in the market. Could not an honest 
Government buy it, from those who do not know how to use it, 
at an economic price and pay for it in, say, fifty or a hundred 
years’ time, according to the value of the land which, after being 
developed and cultivated intensely by present and future unem- 
ployed, who, apart from necessaries of life, would, or could, 
receive bonds for the amount of capital represented by the only 
half-paid labour they bestowed on it under strict, honest and 
enlightened direction ? 
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The advent of women to Parliament does-not seem to have 
improved the style of language at Westminster, so that.it does not 
seem quite fair to expect all Labour members to be equal to 
evolve and enunciate remedial plans for as putrid sores as ever 
affected any Lazarus. 

I am, etc., 
Estner DgLaForce 
Dvarrets,’’ Horsham 


ADELAIDE HOUSE, E.C. 
To the Editor of the Saturpay Revirw 


SIR,—Probably many who, like myself, are strongly opposed 
to the present building scheme for Adelaide House, E.C., felt, 
while a chance remained of the arch of Old London Bridge being 
preserved in situ, that a demand for any modification of the 
vlans other than that which would have been necessary for the 
-etention of the arch might have prejudiced the future of that 
historic relic. They may have felt, also, that a building enshrin- 
ing such an important memorial of old London would have some 
right to be conspicuous above all other commercial buildings in 
the neighbourhood. But now that the old arch is actually being 
Jemolished, it is time that all lovers of London realized the 
followihg facts :— 

(1) The plans of Adelaide House, as sanctioned by the L.C.C., 
provide for a main cornice 102 feet above the pavement of 
Adelaide Place, or about 126 feet above Lower Thames Street. 
(See The Builder, 10/6/21, p. 740; 10/3/22, plates.) The design 
also includes two stories “‘ in the roof ’” above this cornice: 1 
understand these have not so far been sanctioned by the L.C.C., 
but that the promoters hope to get them sanctioned later. 

(2) The carrying out of the design, even without the stories in 
the roof, will mean (a) the blocking out in the view from London 
Bridge and the river of those characteristic civic ornaments, the 
Monument and the steeple of St. Magnus’ Church; (b) the intro- 
duction of an architectural mass whose prominence would only 
be suitable for a public building of the first importance. (See the 
“faked ’’ photograph reproduced in The Journal of the London 
Society for April last: this illustration should have a much wider 
publicity.) 

(3) The maximum height of buildings allowed under the London 
Buildings Acts, without special dispensation from the L.C.C., is 
only 80 feet to the cornice, plus two stories in the roof. 

(4) Unbiased architectural opinion is convinced that any general 
increase in the height of London. buildings would lead to very 
serious traffic congestion and less of light and air. (See conclu- 
sions of council of R.I.B.A. in the Times of 27/12/21, p. 5, 
col. 3.) There is, therefore, no reasonable prospect of the undue 
prominence of Adelaide House being removed by the erection of 
other very high buildings in the neighbourhood. 

Now I submit that if Adelaide House is completed according 
to the present plans, many Londoners and London visitors will 
discover when it is too late that the chief approach to the heart 
of our great capital has been made ridiculous. I am far from 
suggesting that the architects’ designs are not fine in themselves - 
but they represent a scheme which ought never to have bee 
launched, and ought even now to be greatly modified. 

If the two stories in the roof are simply omitted, the design 
will be spoilt, yet the walls will be much too high. But if the 
two stories below the omitted ones were required to be formed 
in the roof, and the cornice kept at about the ordinary maximum 
height of 80 feet, the cubical contents of the building would not 
be much further reduced, the skyline treatment could be properly 
worked out, and justice would be done to the rival claims of 
civic propriety and private property. With both sides of King 
William Street, from the Statue to the Bridge (including Fish- 
mongers’ Hall), rebuilt to the general height, say. of the Rids- 
way building, comparative harmony would again reign, and 
something of the old landmarks would still be seen. That is the 
most we can expect; is it not also the least we should require? 

Undoubtedly the promoters of Adelaide House have been badly 
used through the long and abortive negotiations for saving the 
London Bridge arch, but they ought not to be compensated by 
being allowed to ruin the only stately approach to the City. If 
they are, then truly (as Mr. E. V. Lucas once wrote), “‘ There 
are no Londoners.” 

I am, etc., 
Lrypiey LatHAM 

Friends Road, Croydon 


DRINK AND UNEMPLOYMENT 
To the Editor of the SaturDay Revizw 


SIR.—How is it that the bearing of the drink habit on the 
unemployment problem is hardly ever mentioned, either im the 
Press or elsewhere? Yet that bearing is both intimate and 
obvious. Of the millions spent on intoxicating drinks a rela- 
tively small proportion only returns to the operative class im the 
form of wages. On the other hand, the provision of such 
universal necessities as housing, clothing, travel, and so forth, 
involve the employment of a relatively large proportion of labour. 
Figures in support of this are easily quotable, but would occupy 
too much of vour space. The broad fact is, however, I believe, 
generally admitted, and the inference is unescapable. The diver- 
sion from expenditure on drink to other and more labour employ- 
ing commodities would not suffice to solve the pnemployment 


question, but it would materially lessen its intensity, and, in 
more ways than | have space to elaborate, assist in its solution, 
I commend this consideration to your readers, and especially to 
those of them who are prepared to subordinate private dictative 
preferences to national needs. 

I am, etc., 
Frank Apxins 
15 Wynne Road, S.W. 


BISHOP KING 
To the Editor of the Saturpay Revirw 


SIR,—In an article in your issue of Dec. 30 you refer to the 
radiant humility of the late Bishop Edward King of Lincoln. | 
had a rth the Bishop’s diocese for nine years, and frequently 
met him. e stayed more than once at my house, and I had 
the honour of staying more than once at his palace. Bishop 
King had many excellent gifts, very many; but to say that he 
was a humble man is to step outside, and I think quite outside 
the region of fact. The Jesuits said that King was a proud man : 
I think they went further than that, and said he was a very 
proud man. That is most certainly my own opinion, and I had 
more than one good opportunity of forming it. That he was a 
very kindly, genial, gentle, tender-hearted, spiritual man no one 
who knew him would for one single moment question, still less 
attempt to deny. But to describe King as a ‘* humble” man is 
probably ridiculous. Consciousness of certain limitations was 
very present to his mind, no doubt—but humble? certainly not. 

I am, etc., 
Carew MiILpMay 

The Atheneum 


[We are interested in our correspondent’s opinion, while adher- 
ing to our own.—Ep. S.R.] “4 


CANADIANS WANT FACTS 
To the Editor of the SaturDay Review 


SIR,—I have just received an important newspaper article 
from no less an ‘“‘ English ’’ settlement than British Columbia 
itself, and its chief commercial city at that. The article in 
question traverses the whole idea of continued Imperial (which 
in the case of this article means Downing Street) Govern- 
mental Censorship of vital International and S.E. European 
provincial’ news. I will not weary you with arguments the 
writer uses; you, Sir, could, and well would, use them yourself 
right here at home.. But I crave your permission—space allow- 
ance notwithstanding—to copy therefrom the two final para- 
graphs, as follow :— ’ 

- ** For the sake of Imperial solidarity the British Govern- 
_ ment should not only keep its Canadian duplicate fully 
~ informed, but should see that fair, accurate and full accounts 

of all foreign disturbances reach the Canadian people.” 

An intelligent, well-informed _public opinion is the best 
guarantee of peace; and still more, the most vital assurance 
of victory in war.” 

Thus, Sir, we see that at least one of our Dominions is wise 
enough, from ‘dearly bought experience, not foolishly to imagine 
that the said peace has either arrived,.or yet reigns ! 

I am, etc., 
_C. N. Vincent 
Colchester 


‘FAT BEASTS ’ 
To the Editor of the Saturpay Review 


SIR,—I would like to make Miss Margaret Carpenter fee! 
that the majority of her fellow-creatures are not so insensible 
as a rather’foolish article in some daily paper Jeads her to sup- 
pose. _ It was, of course, a mistake to recommend ‘“ every 
Londoner.” to visit an exhibition of animals destined for slaugh- 
ter, just as it would be a mistake to recommend him to visit an 
art gallery, or to read Shakespeare or Fielding. He (or she), in 
many cases, would only be made to feel bored or disgusted were 
such advice followed; and this is probably still more true of 
the fat stock show at Islington, since Londoners probably know 
less about fat stock than about art or literature. 

Miss Carpenter, at Islington, sees only a beast condemned to 
death, just as many people when looking at a statue in the 
nude see only an indecent image. Ugliness is in the eyes of the 
seer. The show at Islington is, of course, for those who having 
(or desiring) expert knowledge, can see more than a mob of 
condemned animals, and who indeed have other things to con- 
sider than whether the animals are condemned or not. 

Such people no more brood over the certainty of the slaughter 
than Miss Carpenter probably broods over the certainty of the 
deaths of everybody she meets in the street; and they gloat 
over the resultant gastronomic delights no more than Miss 
Carpenter gloats over the fact that her own table benefits from 
the deaths of human beings. 

Will it make Miss Carpenter any happier if I assure her that 
fat stock suffer much less both living and dying than most 
human beings? Or will it only make it painful for her to take 
a walk down Fleet Street? 

I am, etc., 
Guy PorTER 

Norcott House, St. Saviour’s Hill, Jersey 
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Reviews 


BAD POETS=+AND BETTER 


The Village Green and Other Poems. By Louis 
George Fison. Stock. 6s. net. 

Songs of Love and Grief. By Georgette Agnew. 
Constable. 5s. net. 

The Scot at Hame. By T. S. Cairncross. Con- 
stable. 3s. 6d. net. 

Selected Poems. By Robert Haven Schauffler. 
Heinemann. 5s. net. 


E are convinced that the American poet spoke out 

of an inadequate experience of sorrow when he 
indited the famous lines : 

Of all the words of tongue or pen 
The saddest are these—It might have been. 

There are words still sadder. When we examine such 
volumes of verse as Mr. Fison’s and Miss Agnew’s we 
cannot but cry out—‘‘ The saddest are these—It might 
not have been! ’’ We do not think that the publica- 
tion of such wretched verses is a mere negative occur- 
rence. As no wave of sound or light ceases from its 
operations, so such volumes as these, apparently so in- 
effectual, agitate ever-widening circles of lamentable 
result. He who reads them and knows how bad they 
are, turns from them immortally more of a cynic and 
misanthrope. He who reads them and knows not how 
bad they are declares, ‘‘ But my poems are just like 
these. I never thought them worthy of publication. 
Obviously they are. I must see to it.’’ Or alterna- 
tively, ‘‘ So this is poetry then? But how awfully 
easy! I too will give up my desk or my kitchen. I 
too will write poetry! ”’ 

We cannot conceive that at any previous period of 
our poetic history, stuff so outrageous as Mr. Fison’s 
‘ Percy,’ for example, was printed : 

As the best of port wines is Vetust 

And possesses a layer of crust 

So the best friend to me 
. Is Percy D. B. 

For his friendship is old and robust. 
By what standard does Mr. Fison imagine us inter- 
ested in the state of his friendship with Mr. Percy, 
D.B.? Or in his supremely commonplace reactions to 
the emotions of the war? They might have been toler- 
able in the early, yellowest days; but the spectacle of 
Mr. Fison penning a reply to Pope Benedict XV, or 
declaring his doubts regarding the intentions. of 
“ Tino,’’ does not entertain us: 

Inconstant Tino! Constantine ! 

Your loyalty needs proof ; 
Your fine expressions, we opine, 
May be what we call spoof. 

We cannot describe these writings more successfully 
than in the language their author himself provides—- 
“a cascade of horrisonous shouts of spleen.’’ Mr. 
Fison’s principal disqualification for the task of poetry 
is his vulgarity. How else could he entitle a poem 
‘ Mixed Pickles ’?_ How else co-ordinate any adjective 
with any noun throughout the whole of this lamentable 
volume? We trust Mr. Fison will not again trespass 
into print. On a future occasion we will treat his 
offence with less leniency. 

We are sorry for Miss Agnew. Judging from her 
verses she.is a nicer person to know than Mr. Fison, 
for she has generosity and gentleness and a host of 
qualities which Mr. Fison—who may actually possess 
them to an astounding degree—has ruthlessly elimin- 
ated from his pages. But she is as bad a writer. In 
her anemic imitations of good poets she is more culp- 
able than Mr. Fison, who is too busy being the stal- 
wart Man-in-the-Street to go shuffling among the 
tombs. How is Christina Rossetti transformed ! 


When I am dead, my dearest, 
Sing no sad songs for me 


becomes 


When I am dead 
Raise neither stone 
Nor mound to mie. 
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Mr. Masefield’s poignant 

Weary the cry of the wind is, weary the sea, 

And weary the heart and the soul and the body of me 
is adulterated into 

Grey is the tented sky and the in 

Grey is the heart of me. 
It would be easy to pursue the elucidation from page 
to page. But what use is it to invoke the shade of Poe 
to utter malediction upon this revived and ricketty 
* Annabel ’? : 

Annabel, 
I murmur your name to the breeze, 
Is this music your answer from the depths of the dell . 

But we cannot pursue the verse to its ineluctable rhyme 
with ‘‘ trees.’’ There is a stage of badness reached by 
volumes of verse, which calls for immediate and drastic 
remonstrance. Both these volumes have attained it. 
We shall have no hesitation in drawing attention to any 
such further publications, which are far less a persona! 
indulgence than a social danger. 

Mr. Cairncross’s volume of Scotch dialect-poems 
leaves us in a more placid frame of mind. They are alli 
rather engaging, though it is difficult to assess how 
much of their quality is due to the geniality of his 
dialect. It is certain that his purely English verses are 
trite and uninspired. But there he has the sanction of 
his great master, Burns, and that is sanction enough 
for Mr. Cairncross. An English reader cannot but find 
the poem on “ A Scottish Pound Note ’ a little aggres- 
sively Scotch in theme and treatment, but the whole 
volume can safely be left in the hands of the Glasgow 
Ballad Club, to whom it is dedicated. We were not 
disappointed in our expectation of finding a separate 
poem dedicated to ‘ The Dominie.’ It gives an 
adequate conception of Mr. Cairncross’s talents : 

He sits ahint a desk, 
And he rattles wi’ a stick, 
And we’re a’ as mum as mice; 
And his hair is straucht and thick ; 
Ay, and thick hair owre his e’en, 
I think I see him glow’r, 
Ilka word’s a thun’ner-clap, 
And he ji’es a gey sair clour. 
A glossary is duly provided. 

Mr. Robert Haven Schauffler, an American poet, has 
attained the distinction of an English selection from his 
verses. We do not consider his merits adequate to this 
salutation of them. It is true that there is a certain 
effectiveness in his peerings towards the dark backward 
and abysm of time, as he contemplates his ‘‘ young 
curlyhead ”’ sleeping ; and that his poem entitled ‘ The 
Magic Dictionary’ reveals a real sensitiveness to 
words. It is true that his conceptions are always 
liberal and humane. His address to American immi- 
grants is full of vision and pity. Yet he never charges 
his air with that electricity of music which Mr. Sassoon 
once sang so rapturously : 

Everyone suddenly started singing. 

The air was full of such delight 

As prisoned birds must find in freedom. . . . 
All of which is to say that if Mr. Schauffler only com- 
bined with all his attractive qualities the one further 
quality of poetry, Mr. Schauffler would be a poet. He 
is, at least, a gentleman. 


THE GOLDEN BOUGH 


The Golden Bough: A Study in Magic and 
Religion. By Sir James George Frazer. 
Abridged edition. Macmillan. 18s. net. 


ROM its first appearance in 1890 this book has 
taken its place among the cardinal works of the 
age, moulding and directing the thought of students of 
the history of religion and antiquity. As everyone 
knows, it was an attempt to discover the origin of the 
customs which characterized the Priesthood of Mars 
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and the enterprise led the author through the dark 
backgrounds of Greek and Roman religion and the 
superstitions of savage and barbarous peoples all over 
the world. The book has grown from two volumes in 
1890, and three in 1900, to a library of twelve to-day 
by a process of internal elaboration and expansion, not 
going outside the original plan of the author, but 
incorporating the anthropological research it has stimu- 
lated. The danger of this method is that the thread 
of the original argument may be lost in the multiplex 
detail accumulated, and an abridged edition is there- 
fore as welcome as necessary in the interest alike of 
author and reader. We cannot feel that this danger 
has been entirely eliminated. 

In its present form ‘ The Golden Bough ’ contains 
over seven hundred closely printed pages with an index 
of more than forty. The principal saving of space is 
made by leaving out all notes and references to authori- 
ties, all appendices, and a number of chapters whose 
bearing on the main argument was rather indirect. 
In all about thirty sections (out of 200) are omitted or 
cut down to a few lines. Thus a long excursus— 
prompted by a passage in Sophocles—on the folk-lore 
of the fire-drill, in which a sexual analogy is pushed to 
the extreme limit of interpretation, is left out alto- 
gether. Similarly, a study. of the ancient Egyptian 
calendar—interesting and valuable, but of remote 
relevance to the subject, the interpretation of Osiris as 
a Corn-God—is cut down and rearranged. Other omis- 
sions point to a change of values, as in the case of the 
section on ‘ Mother-Kin.’ Totemism fills a smaller 
place, the main difficulties in its treatment being 
escaped by an ingenious definition; the parts devoted 
to Osiris, Adonis and Demeter are severely cut; the 
section on the Roman Saturnalia is reduced from 105 
pages to three; and an impossible suggestion as to the 
Crucifixion is wisely scrapped. A certain number of 
illustrative examples from Indonesia have been left out, 
perhaps from some question as to their accuracy, but 
everything of any importance in the twelve volumes is 
to be found here. 

Indeed, we should have been pleased if, at the ex- 
pense of omitting much of what is to be found in the 
volume, room had been made for a lengthier com- 
mentary on the progress of the argument. If ever 
there were a case of the wood being lost sight of 
because of the trees, it is here. In the first edition the 
reader carried with him a clear idea of the quest on 
which he was engaged, the bye-paths were short and 
soon returned to the main road. But what guidance 
has a reader who opens, for example, a volume entitled 
‘The Scapegoat’; what stage does it mark in the 
inquiry? Over and over again we feel the necessity of 
help—a summary of what has been proved, why it has 
been brought forward, and its place in the general 
scheme. To our mind the misconception, for example, 
of the author’s views on the importance of tree-worship 
as an origin of religion is understandable though 
obviously unfounded. And, a few words in a preface 
are not a sufficient exposition of a theory of primitive 
religion. 

Anthropology has not yet developed a scientific 
method, and ‘ The Golden Bough ’ lies at the root of 
much of its recent achievements, but whenever that 
method is developed, this mass of facts will have to be 
worked over and rearranged. We must not be taken 
as denigrating in the smallest degree the book before 
us. Nothing less crushing than Sir James’s clubbing 
would have made an impression on the solid ranks of 
ignorant prejudice through which he has forced a way. 
But when the time has arrived for re-writing, the 
student will require some organic connexion between 
the facts before him. The whole of the North Ameri- 
can Indian evidence will have to be treated by itself, 
first because of the wilful suppression of material 
evidence by American publishing bodies, and second 
because the separation between Amerind and Old 
World man took place long before any such religious 


theories as are here examined appeared. In his preface 
the author hints at the lines in which the Old World 
folk-lore may be grouped when he speaks of the likeli. 
hood of an African source for our culture and religion. 
The theory is an interesting one and, though pressed 
rather hardly at present, has many promising aspects. 
For the near future, however, we can only receive with 
gratitude this handy and sufficient account of one of 
the oldest sides of human religion. 


WORDSWORTH’S FRENCH LOVE 


William Wordsworth and Annette Vallon. By 
Emile Legouis. Dent. 5s. net. 


HIS book is an amplification of articles contributed 

by its author to the Revue des Deux Mondes, 
adding to them references, documents and a few illus- 
trations. It is a short book, yet the essential and most 
interesting matter of it could have been given, per- 
haps profitably, in a shorter space still. For while it 
is interesting enough to know that the poet Words- 
worth in early manhood had an affair of love with 1 
French girl, resulting in a daughter, whose descend- 
ants still flourish in France, and interesting also to 
know, or conjecture with fair probability, what sort 
of girl it was who attracted him and what became of 
her, it is a good deal less interesting to follow the 
fortunes of her brothers and other relations, and less 
profitable to muse with M. Legouis on what she and 
the poet may have thought or felt or said on this or 
that occasion. There is so much of that sort of 
speculation that it tends to obscure the painstaking 
ardour and judicious industry with which M. Legouis 
has found out and marshalled his facts. In the result 
we have a plain and coherent story (the aforesaid 
speculations set aside) which may possibly fall short 
of absolute legal proof, but is quite convincing to an 
impartial mind. The evidence is in two long letters 
from Annette to the poet and his sister Dorothy, con- 
fiscated by the French police and recently discovered 
in the Records of the Department of Loir-et-Cher, in 
the birth certificate of his daughter Caroline and the 
documents in connexion with her marriage, and in 
numerous citations from Dorothy Wordsworth’s 
journals and letters to her friend, Mrs. Clarkson. From 
Wordsworth himself there is no direct statement; 
M. Legouis believes that his nephew, Bishop Words- 
worth, destroyed references to the affair. We have 
not, of course, space sufficient to examine this evidence 
in detail and must be content with the plain story 
which issues from it. | Wordsworth, then,. went to 
Orleans in 1791, when he was twenty-one, and fell 
violently in love with Annette Vallon, a daughter of a 
reputable bourgeois family, in which the art of the sur. 
geon was hereditary, and by her had a daughter, bap- 
tized later as ‘‘ Anne Caroline Wordswodsth (sic), 
daughter of Williams Wordswodsth, Anglois, and of 
Marie Anne Vallon.’’ He returned to England, wishing 
to marry her, and confided in his sister Dorothy, who 
was extremely sympathetic, but unequal to persuading 
the poet’s uncles to be complaisant. Years went by and 
wars intervened, and the poet’s wish to marry Annette 
grew weaker and weaker. He and Dorothy met Annette 
and Caroline at Calais in 1802, and the poet addressed 
to his daughter the famous sonnet, ‘‘ It is a beauteous 
evening ’’: it seems at least probable that he did so. 
and most improbable that it was addressed to Dorothy, 
as some people have supposed. A few months later 
he married Mary Hutchinson. Annette was a zealous 
Royalist, a leader in the chouannerie of Blois, her 
native place, and performed great services for which 
she was publicly thanked when the Bourbons were 
restored. She was commonly known as Madame 
William. Caroline was married in 1816 and described 
in the marriage certificate as “‘ fille majeure (of age) of 
Williams Wordsworth,” who lived at ‘‘ Grasner prés 
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Angleterre.’’ She had a family, the 
of Bich possess one volume of the two- 
yolume edition of Wordsworth’s poems, presented by 
the poet, the other having been unfortunately lost. H« 
saw the last of the French connexions in 1820, and 
Annette died in 1841, in poverty. And that is all, but 
for more dates and names and sympathetic 
imaginations. 

In Wordsworth’s youth the begetting of a naturai 
child by a young man was not a matter for very severe 
censure and was referred to openly by perfectly re- 
spectable ladies, and we nowadays have too much his- 
torical sense to throw stones at him. ‘ In his later 
period, however, it was otherwise, and his position as 
a sort of bishop among poets made his reticence about 
the matter natural enough. As for his not marrying 
Annette, in 1790 he was desperately poor, and as years 
went by the prospect of any happy union of two people 
so remote from each other in everything but an old 
memory, became less and less likely; there is no 
evidence that Annette resented her position, and much 
the other way; in fine, there were plenty of good ex- 
cuses. We should have liked to hear that he helped 
her with money when he could, but how do we know 
he did not? We know so little, and our favourite 
pastime of weighing and judging cannot fairly be 

layed. All the same, it is not altogether a beau 
réle that he filled, and we may allow ourselves to smile 
at the probable embarrassment he felt in later life when 
he thought of Annette and Orleans. 


THE WOLSELEY LETTERS 


The Letters of Lord and Lady Wolseley. Edited 
by Sir George Arthur. Heinemann. 25s. net. 


T was a happy thought which led Sir George 
| Poe to prepare this extremely readable volume as 
hors-d’ceuvre to the solid meal which he expects us to 
find in his forthcoming life of ‘‘ our only General.”’ 
Amongst the material placed at his disposal were 
about two thousand letters in which Lord and Lady 
Wolseley wrote to each other, on the many occasions 
when they were separated by the vicissitudes of a mili- 
tary career, with the most unreserved frankness about 
all that they had done and thought and seen. Many 
of these, whilst they could hardly find space in Wolse- 
ley’s biography, are of great social and human in- 
terest, and it would have been a great pity if they had 
not seen the light. Sir George Arthur has selected 
“‘ those which seem most apt to illustrate the relations 
of Lord and Lady Wolseley with one another, and with 
the world in which they lived.’’ They cover a time 
of over forty years—from 1870 to 1911—and illustrate 
both Lord Wolseley’s various military employments 
and the world of London society in which his wife 
held a distinguished though not conspicuous place. 
Both were letter-writers of much more than average 
merit: they had the rare talent of presenting a brief 
but lively picture of the things that were interesting 
them at the moment of writing. The consequence is 
that the selection so carefully made by Sir George 
Arthur has not a dull page, and the book is a real 
contribution alike to epistolary literature and to social 
history. Wherever one dips into it, some memorably 
incised little vignette presents itself. There is, for in- 
stance, a most amusing account of the presentation of 
batons by Queen Victoria to the two latest Field-Mar- 
shals—Wolseley and Stewart—with the total ignor- 
ance of the Royal entourage as to what the ceremony 
should be or what was a Field-Marshal’s levée dress 
—the result being that one of the new dignitaries 
turned up in breeches and boots, the other in gold- 
laced overalls. There is the picture of Wolseley, just 
after the fall of Khartoum, wanting an Old Testament 
in large print—he had not read it since he was a boy—- 
in order to study the history of David, ‘‘ the Alfred 
of the Jews ’’—‘‘ he was so brave, so human, such a 


sinner, and yet with such a trust in his God.’’ There 
is Lady Wolseley’s charming story of one of the Fitz- 
Clarences—the sons of William IV and Mrs. Jordan— 
who reproved his A.D.C. for bad carving at a big 
dinner-party, with the statement, ‘‘ My Royal father 
always said one proof of being a gentleman was to 
carve well,’’ and got the reply, ‘‘ And what did your 
Royal mother reply on that occasion, Sir?’’ The 
A.D.C. was dismissed next day, but his fame is 
secure. 

There is a sketch of the late Sir Frederick Maurice, 
who was “‘ as brave a fellow as ever walked in shoe 
leather,’’ but shocked soldiers of the old school by 
appearing at the General’s tent during the Zululand 
campaign in a night-cap and elastic-sided boots. 
Wolseley says, by the way, that on a formal visit to 
Berlin, he tried in vain to convince a Prussian general 
that British officers were not allowed to carry um- 
brellas when in uniform. There is a very entertain- 
ing account by Lady Wolseley of a visit to Windsor, 
whilst her husband was commanding in the Soudan, 
in which the real kind-heartedness of Queen Victoria 
is admirably contrasted with the vexatious etiquette 
of her Court; Lady Wolseley confesses that the effect 
of a formal dinner was to make her feel ‘‘as if I should 
have liked to give one good screech, tuck up my petti- 
coats, and rush round the table.’’ When Mr. Glad- 
stone was Prime Minister in 1885, he told a friend, 
who wondered that he had leisure to read George 
Eliot’s life, that his work did not occupy him three 
hours in the day. Incidentally the difficulties are 
noted which beset a Commander-in-Chief who does not 
receive whole-hearted support from his Government, 
and we learn with some surprise that Wolseley was 
encouraged to communicate directly with the Queen, 
who even sent him secret telegrams through the 
medium of a cipher arranged by Lady Wolseley. Per- 
haps the best feature of the book, entertaining as it is 
in other ways, is its charming presentation of the ideal 
relationship between Lord and Lady Wolseley, who 
were all in all to one another, as can be plainly seen 
from many of these letters, as well as from the definite 
statements in which Lord Wolseley tells his ‘‘dearest 
of dear women ”’ that she is the only woman who 
does not bore him, the only woman he could live with, 
the only woman who amuses him. The continual en- 
tertainment which a casual reader of to-day derives 
from Lady Wolseley’s witty and womanly letters 
shows that Wolseley’s affection was based on more 
comprehensible grounds than that of his favourite 
military hero for the imperious and exacting Sarah. 


NETHERLANDISH AND GERMAN 
PRIMITIVES 


The Early Northern Painters: Studies in the 
National Gallery. By Mrs.C.R. Peers. The 
Medici Society. 10s. 6d. net. 


I T is said that when his late Majesty Leopold II, 
King of the Belgians, visited the picture gallery of 
his capital for the first and only time, towards the close 
of a long reign, he was led at once in front of the 
‘Adam’ and ‘ Eve’ by Jan van Eyck, which have 
since been returned to their old home in Ghent with 
the rest of the altar-piece. The Director began a care- 
fully prepared discourse on the glories of early Flemish 
Art. But the realistically portrayed charms of our 
First Mother were not to the Royal taste. ‘‘ Voila une 
bien laide femme !’’ said the King, turning on his heel. 
And with that he left the gallery for ever, thereby 
losing all the pleasant emotions he might have experi- 
enced if his guide had disregarded chronology and 
begun his tour with Jordaens. 

The familiar double portrait of Giovanni Arnolfini 
and his wife in the National Gallery no doubt provides 
a more alluring introduction to the study of Van Eyck 
and his followers. It stands inevitably as the frontis- 
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piece of Mrs. Peers’s book, and as inevitably (with 
such an imprint) it is reproduced in colours; of which 
the less said the better. But the book itself, not to 
mention the two dozen clear and well printed illustra- 
tions in black and white, is a really excellent one, at 
once pleasantly written and full of useful information. 
It would be a welcome present, and incidentally a 
remarkably cheap one, for any growing boy or girl 
with a taste for looking at pictures. And as it is by 
no means written down to a supposed children’s level 
the majority of visitors to the National Gallery would 
find it a most profitable companion. The attributions 
to individual painters are very carefully considered— 
indeed, Mrs. Peters is perhaps a little too cautious about 
Gerard David—and the references are commendably 
up to date. Even the latest acquisitions of this class, 
the early ‘‘ Trinity ’’ purchased with the assistance of 
the National Art Collections Fund less than six months 
ago, and the lovely though ruined Quentin Matsys, 
are included in an appendix, though there are two un- 
kind misprints in the criticism quoted from an article 
by Sir Charles Holmes. 

It was a wise plan to include the legends of some of 
the more popular saints represented. certain 
acquaintance with these is an immense help to the 
enjoyment of early pictures, and people are apt to 
fancy that they know them better than they really do. 
A more questionable policy is that of drawing the 
chronological limit of the book unusually early. It 
seems a pity not to include Brueghel, the greatest of 
the followers of Van Eyck, now that we have at last 
got an example of his work in England. Jan Mostaert, 


with his delicious picture of little angels lamenting over | 


the head of St. John Baptist, deserves a mention, 
even though his name has not yet appeared on the 
label. And the French Primitives, such as there are. 
seem to have got left out altogether. 

A book so good and so cheap will probably need 
reprinting before long, so it may be worth while to 
point out a few slips. The early writer on art who 
signed his name Theophilus has been plausibly identi- 
fied with Roger of Helmershausen, and so would be 
a German rather than a Frenchman (p. 35). The 
companion picture to No. 1,419 is the Mass of St. 
Giles, not of St. Hubert (p. 141). The original of the 
Roger van der Weyden triptych at Berlin mentioned 
on page 69 is at Granada, except for one leaf which 
recently passed into a private collection through the 
hands of Messrs. Duveen—it is from this leaf that the 
large adaptation in the National Gallery, No. 1,086, is 
presumably derived. And the statement that there was 
no careful study of landscape in Italy before Titian 
(p. 80) hardly does justice to Fra Angelico and other 
painters of the Quattrocento. 


A THOMAS HARDY MANUAL 


The Technique of Thomas Hardy. By Joseph 
Warren Beach. University of Chicago. 


$2.50. 


T is a pity that Mr. Joseph Warren Beach did not 

choose a title more accurately representing the 
nature of his useful little Thomas Hardy treatise. In 
those more progressive universities, both English and 
American, where the mere fact that an author is still 
alive does not preclude him from serious academic 
study, such a book as ‘ A Handbook to the Novels of 
Thomas Hardy ’—as this essay would much more justly 
be named—should find considerable favour among 
junior students. But the promise of an analysis of 
Thomas Hardy’s technique addresses itself to readers 
at a more advanced stage of their education. Such 
readers, for example, having undoubtedly already read 
the novels themselves, would find somewhat redundant 
the large amount of space devoted by Mr. Beach to the 
outlining of their plots. They may regret a certain 


omission on his part more forcibly than a commission 
which can be ignored. The promise of a discussion of 
Mr. Hardy’s technique raised hopes of a discussion of 
novelistic technique in general as a necessary substruc- 
ture for whatever fabric Mr. Beach was to erect. Per- 
haps Mr. Percy Lubbock has unduly whetted our ap- 
petite, but as Mr. Beach himself acknowledges in his 
Preface, ‘ The Craft of Fiction’ is only an early ex- 
ploration in a field of unlimited and fascinating 
possibilities. 

Taking the one afforded by Mr. Hardy’s own system 
of groupings, Mr. Beach institutes a plausible general 
line of argument. Part I traces Mr. Hardy’s ‘ Pro- 
gress in Art’ through the development of the qualities 
of Ingenuity, Irony, Setting and Drama. Yet this early 
phase is to lead to no less a culmination than ‘ The Re- 
turn of the Native.’ After the crest, the trough of the 
wave. The second part laments .the incidence of 
‘ More Craft than Art,’ through six novels of positive 
‘** Relapse,’’ extending from ‘ The Hand of Ethelberta ’ 
to ‘ The Well-Beloved.’ This disappointing interlude 
ends with a ‘‘ Movie ’’ novel (‘ The Mayor of Caster- 
bridge’) and a novel of mere ‘‘ Chronicle ’’ (‘ The 
Woodlanders ’). It is with ‘ Tess’ and ‘ Jude,’ novels 
respectively of ‘‘ Pity ’’ and ‘‘ Truth,’’ forming a cul- 
minant section of ‘‘ Art and Craft at One,’’ that Mr. 
Beach concludes his engaging and even helpful pattern. 

The author gets over the difficulty presented by the 
fact that Thomas Hardy did not write his novels along 
the line of any so convenient a graph, by the inference 
we cannot help drawing that it would have been more 
helpful to the literary student if he had; at all events, 
to all intents and purposes he did. There is no argu- 
ing with this mode of criticism. If we point out that 
the unrelieved tragedy of ‘ Jude’ does not, in point ot 
fact, more quintessentialize the attribute of ‘‘ Truth ”’ 
than does the rustic benignity of ‘ Under the Green- 
wood Tree,’ or that ‘ A Pair of Blue Eyes’ is not more 
dominated by ‘‘ Irony ’’ than is ‘ The Well-Beloved,’ 
we shall be confronted with the information that we are 
upsetting the programme. But we are convinced that 
an adequate study of technique cannot be founded on 
misleading general principles. The critics who reso- 
lutely overlook the work Shakespeare produced after 
‘The Tempest,’ in order to provide a picturesque 
climax to their strictly subjective drama of the poet, are 
interesting as creative artists, but as pure critics they 
fail. It is something of the same mytho-poesis that 
has led Mr. Beach astray. 

We may have suggested that Mr. Beach has gone 
too far in his analysis. The fact is that he has not 
gone far enough. If a climax to the work of Thomas 
Hardy, technically and spiritually, is to be found, it is 
not to be found in any single novel or group of novels. 
It is to be found, as the author himself has allowed us 
to understand, in the production of that poetry which 
refined and deepened and comprehended all that went 
before. We refer principally, of course, to ‘ The 
Dynasts,’ which perhaps will only be justly appraised 
after the lapse of several generations, even as several 
generations were to elapse before the incidents and 
personalities which gave that drama birth were to find 
an expression worthy of them. 

To treat of the technique of Thomas Hardy without 
relating all his prose work to that vast superb drama 
for which all the ingenuities and chroniclings and 
ironies of the novels were an exercise is to describe 
the course of the Nile and suspend the study at Assuan. 
For the rest, as we already intimated, the book may be 
recommended to the attentions of junior students. They 
will read with considerable interest such pieces of 
Hardy scholarship as the following : 

It is significant that, in the magazine version of ‘ Tess,’ 
addressed to the family circle, Mr. Hardy allowed the heroine 
to pass for absolutely impeccable. In place of the seduction of 


Tess by Alec. the magazine reader was informed of a ‘‘fake” 
marriage by which the innocent girl was entrapped. 


They will indicate what problems lie before them in 
their examination of the psychology of genius. 
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TWO SIDES OF ANGLING 
Float and Fly. By S.J. Looker. O’Connor. 6s. 


net. 
Fishing Tackle. By Perry D. Frazer. Macmillan. 
4s. 6d. net. 


R. LOOKER, in this neatly produced angling an- 

thology, ranging from Juliana Berners to Andrew 
Lang, regrets the unavoidable omission of so many 
recent authors, who have written on the subject with 
both knowledge and distinction. We would respect- 
fully suggest that a good deal of irrelevant matter here 
included might wéll have been spared in their favour. 
We fail to see much point in mere allusions to angling 
by notable authors who have not the faintest concern 
with it—in the passing gibes, for instance, of Byron 
and Leigh Hunt, or in the casual references of Steven- 
son, Borrow, Lamb or Cobbett. Cowper and Mrs. 
Unwin watching minnows from a bridge seems hardly 
pertinent to the subject. Richard Jefferies again knew 
nothing of angling and little of fish, and could on occa- 
sions be tediously oracular over familiar trifles. At 
any rate, in a book for anglers it seems inapt to drag 
in his observations on the normal movements of a trout 
under a bridge, or his disquisition (probably at second- 
hand) on wire-looping fish. Charles Kingsley is 
inimitable at describing at trout-stream, chalk or 
mountain. But this particular extract apostrophizing a 
Scottish river is rather infelicitous : ‘‘ Roaring down in 
full spate, black as coffee covered with scald cream, 
while the fish are swirling at your fly.’’ Well! well! 
We have always had an impious suspicion that Kings- 
ley and Tom Hughes (also quoted) enjoyed writing 
breezy letters to one another about trout rather more 
than getting after them. Though a common error it 
is not correct to say that ‘‘ Stewart converted the 
world to up-stream fishing.’’ It was familiar to 
West Countrymen at any rate before his day. For 
the rest this little book is a monument of careful selec- 
tion—with frontispiece engravings and a preface by 
the Editor. 

From its rarefied atmosphere to the mainly work- 
shop character of Mr. Fraser’s treatise is something of 
a plunge. Mr. Fraser is an American, chiefly con- 
cerned in advising American anglers as to the care and 
re-furbishing of their tackle through the winter. He 
also discusses fly-casting competitions, and encour- 
ages the extension of clubs, which apparently exist 
for such practice on lawns and duck-ponds in the off- 
seasons. For most American anglers live in popular 
districts far remote from their fishing grounds, while 
their season in the north and east is much shorter than 
ours and in general less adapted to the fisherman’s 
perfect peace and enjoyment. 


TOLSTOY’S LAST DAYS 


The Last Days of Tolstoy. By Vladimir 
Tchertkoff. Heinemann. 7s. 6d. net. 


HE problem of Tolstoy will no doubt be simpler 

to the next generation than to us. His personal 
influence will have disappeared; the glamour of the 
great artist and the religious teacher of world-wide 
influence will have faded; his life-will be appraised on 
the facts of its existence and the results of his teach- 
ing in the cold light of common sense. This book 
‘ will furnish part of the evidence on which the judg- 
ment will be based, and we think that it will, when 
read by anyone with a knowledge of the facts of Tol- 
Stoy’s life, go to prove exactly the contrary of what 
its author intends. Mr. Tchertkoff, one of his early 
disciples, is the most prominent of the little band of 
enthusiasts who surrounded him in his old age, listen- 
ing with equal acceptance to querulous complaints 
and noble thoughts, and duly transmitting them to the 
outer world of disciples. It were idle to expect a 
sane judgment from such. 


The outward facts of Tolstoy’s life are simple. 
All his life he was a great writer—érritabile 
genus—with the peculiar disabilities this gift in- 
volves. After a stormy youth and a_ well-filled 
married life—he had thirteen children—he had in 
late middle age exhausted the attractions that the life 
of an aristocrat had to offer, and conceived a real desire 
for the simple life and simple food of the peasant, free 
from the obligations of civilization. It is a feeling 
which most men of advanced middle age have shared 
to some extent, though it is more general in the East 
than among Europeans: but Tolstoy, restrained by 
the obligations of a Christian—if not of a gentleman— 
to his wife, remained at her side, confining his long- 
ings to his private diary and his cenacle of disciples. 

At last, after years of steady resistance on the part 
of his wife to Tolstoy’s desire to give everything away 
thet belonged to him, the end came; and the imme- 
diate cause, as reported by Mr. Tchertkoff, was this: 
he saw his wife going over the papers on his writing 
table, and when he lit a candle to show he was awake 
in the next room, she walked in, ‘‘ asking after my 
health and wondering at the light she has seen in my 
room. Repulsion and indignation grow. I am 
breathless: I count my pulse seventy-seven. I cannot 
lie still, and suddenly take a final resolution to go 
away.’’ It is painful to think of the decaying great 
man, harbouring little grievances for years, noting 
them in his diary and retailing them to his followers 
till their strain becomes unbearable: but it is still 
more painful to think of his second-childishness being 
held up to the world as making for righteousness. 

Tolstoy’s inner life was a matter between him and his 
conscience, with which the world has nothing to do. His 
influence on his country has been all for the bad. He 
did not deteriorate the peasantry—peasants of all 
lands are brutal: close to the basic facts of life, they 
have few illusions, and none on those matters whic‘: 
are of immediate importance to them. His influence on 
the middle-class of Russia has been fatal. What they 
required was a public spirit; what he taught led to the 
abject submission of their nation to any dictatorship 
that should grasp the reins of government. His influ- 
ence on the aristocracy was of the same order; but 
worse still was the impression of the Russian tempera- 
ment which he, first of all, left on his European 
readers. He was a centre of disintegration ; none the 
less powerful because he was a great enthusiast and 
a great artist. 


FISTICUFFS AND FINE WRITING 


Knuckles and Gloves. By Bohun Lynch. Collins. 
15s. net. 


i his preface to this conscientious book, Sir 
Theodore Cook alludes to the boxing prowess of 
the author, ‘‘ who has not only the knowledge, but the 
skill, to produce that requisite blend of literature and 
experience which can alone commend the subject of 
his volume to the English-speaking public.’’ This is 
a hint that Mr. Lynch will lean more to technical 
accuracy than to fine writing. Frankly we are in- 
clined to doubt the permanent value of purely technical 
description. Take Mr. Lynch’s version of the fight 
between Bill Neate and Tom Hickman, which Hazlitt 
has immortalized : 


Neate fought with a well-extended guard which Hickman 
found very difficult to pass. He pivoted about, always present- 
ing a good defence. But after a long time sparring, “ Gas ” 
charged in, got through his man’s guard, and hit him in the 
face, jumping away out of danger again. He repeated this 
again and again, while Neate’s replies were poor. Again Hick- 
man charged . . . but Neate had got used to him by this 
time and met him with a beautiful straight left in the throat 


which made Hickman gasp. 
We cannot think that to-day this means anything 
to anybody. On the same page Mr. Lynch incau- 
tiously quotes the passage from ‘ The Fight,’ which 
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ends ‘‘ and made a red ruin of that side of his face.’’ 
We close the modern essayist and go back to the 
older, getting more of the spirit, if not of the letter, 
of the bout from those references to Spenser, Dryden, 
Chaucer, Dante, than from all Mr. Lynch’s careful 
straight lefts.’’ Take Egan’s Molineux gave 
such proofs of gluttony, that four to one now made 
many tremble who had sported it.’’ Or Borrow’s ‘‘He 
strikes his foe on the forehead, and the report of the 
blow is like the sound of a hammer against a rock.’’ 
Since no man ever wittingly aimed such a blow, the 
sentence, which Sir Theodore Cook describes as ‘‘ un- 
matched in all the annals of pugilism,’’ is strictly non- 
sense. It is a writer’s and not a boxer’s phrase. It 
must be confessed that Hazlitt, Borrow and Pierce 
Egan make better reading than Mr. Lynch. 

When we come to the glove-fights which not only 
the author but many of his readers have seen, Mr. 
Lynch’s accurate, punctilious style has more value. 
The men who fought with bare knuckles, Belcher and 
Cribb, Tom Sayers, the Benicia Boy, and so on, are 
legends now; not so Carpentier and Wilde. About 
these Mr. Lynch writes really well. He has some 
interesting things to say about commercialism, and 
declares that there is a ‘‘ practically negligible correla- 
tion between professional sport and sportsmanship, so 
far at least as boxing goes—especially now that men 
like Jim Driscoll and Pat O’Keefe have retired.’’ Yet, 
not later than the other day, Driscoll, whose name 
stands for all that is best and fairest in English sport, 
wrote in his weekly article on the sport : 

On more than one occasion I myself refrained from finishing 
off an opponent, and my object was to enable someone acting 
in my behalf to get some money on, but I never ventured to 
sell a match, and it seldom pays. 

We should be curious to hear what Mr. Lynch and 
the National Sporting Club have to say about the ethics 
of this. 


MONTH BY MONTH 


The Outdoor Year. By William J. Claxton. 
Blackie. 5s. net. 


HIS is one of those elementary nature books de- 

signed to arouse the interest of the young in the 
common objects of the country side, and is admirably 
calculated to do so. Incidentally it emphasizes the 
eternal aphorism of ‘‘ Eyes and no eyes.’’ Probably 
the feverish motor and game-playing absorption of the 
young of both sexes has of late sensibly swelled the 
ranks of the ‘‘No Eyes.’’ The author may be pictured as 
having in mind some intelligent family group, headed 
by a sympathetic parent or governess, intent on lay- 
ing the foundation of tastes whose value throughout 
life are simply incalculable, if the young only knew it. 
He takes the year, month by month, and deals with 
the ever-changing conditions of trees, shrubs and wild- 
flowers, selecting some of the more familiar specimens 


of each for illustration both in the text and by excel-: 


lent drawings and photographs, flavouring each season 
appropriately with similar examples in animal, bird 
and insect life. Among other things he aims at show- 
ing that it is not alone the obvious glories of leaf, 
blossom and flower that have attraction, but points 
out all that preliminary development in twig, bud and 
bark, which in so-called dead seasons is constantly 
progressing and plainly enough to the seeing eye. He 
takes us to the inner haunts of the humbler animals, 
badgers, stoats, weasels, hedgehogs, squirrels and the 
rest, by charming photographs of them all at home and 
reveals in brief the secrets of their stealthy lives. The 
more familiar birds are dealt with in the same pleasing 
fashion. 

Besides all the realistic photographs and illustrative 
drawings, there are many charming chapter-headings, 
suggestive bits of landscape in decorative black and 
white. There could not be too many books like this if 
the readers were in proportion. But are they? 


FRENCH ESSAYS 


French Essays and Profiles. By Stuart Henry. 
Dent. 7s. 6d. net. 


Te volume consists of two unrelated parts, the 
first a series of essays on subjects more or less 
Parisian, the second a set of seventeen interviews con- 
tributed, apparently, to an American newspaper. The 
essays, dealing with such themes as the poetry of 
Leconte de Lisle, the Great Era of the French Ballet 
the Sociological Réle of the Forest, and Hedda Gabler 
in France, are negligible. Mr. Henry is not a critic 
nor is his style sufficiently distinguished to give 
pleasure. His effort to judge Leconte de Lisle js 
quite pathetically unsuccessful. But the interviews 
are more satisfactory. There is no system in the 
choice of personages described, but Mr. Henry, no 
doubt, had to be satisfied with what he could get. He 
penetrated to the studies of the younger Dumas, of 
Pierre Loti, of Claretie, and of other notabilities, anc 
he describes their appearance. While he is waiting for 
them to receive him, he notes with care the furniture 
and the pictures. Sometimes he gets a little deeper, 
as, for instance, with Théophile Gautier’s daughter, 


Judith, and with the astoundingly vivacious Gyp. This | 


is the sort of thing, from an interview with Jules 
Lemaitre : 

He was not tall nor slender. His eyes were small, bluish, 
scintillating. High cheek bones. And, at forty, a short thin 
growth of reddish whiskers. His manner, very quiet, some- 
what abashed. At first nights he was apt to appear carelessly 
dressed, his top hat not recently ironed. 

Lemaitre ought to have worn, on first nights, a 
gibus, which would not have needed ironing. ‘ Les 
Contemporaires ’ is not even mentioned by Mr. Henry, 
who was absorbed by the great critic’s hat and 
whiskers. The physical depicting of eminent intel- 
lectual figures, with not the, least reference to their 
mental qualities or essential importance, may amuse 
for a minute in the columns of a daily newspaper, but 
is hardly worthy of being perpetuated in a seven-and- 
sixpenny volume. 


A TRINIDAD GARLAND 


Legends of the Bocas. By A. D. Russell. Palmer. 
10s. 6d. net. 


R. JUSTICE RUSSELL has been inspired by 

fifteen years of residence in ‘‘ what is undoubt- 
edly one of the most beautiful islands in the world ”’ 
to produce a quaint and original book. Trinidad is 
one of those lotus-eating countries where it is ever 
afternoon. The late Governor, Sir John Chancellor, 
tells a very characteristic story of the Trinidadian 
whom an English visitor asked how he was passing 
the time. His answer was: ‘“‘ I am letting the time 
pass me.’’ Mr. Russell evidently felt that the pro- 
duction of a whole book was an unbecoming task for 
anyone who had entered so fully as he has done into 
the spirit of Trinidad, so he has thoughtfully divided 
himself—like the blameless Ethiopians—into two 
parts. His rather fascinating volume consists of versi- 
fied legends of Trinidad, signed by ‘‘ Scribbler,’’ and 
of a prose commentary by ‘‘ Ignotus.’’ It is not very 
hard to guess that the two authors are one person in 
diverse moods. Mr. Russell is not a great poet, but he 
has written some very interesting verses, partly be- 
cause he had the good sense to adopt a subject with 
some substance in it. Many of the legends which he 
puts into verse have a basis of reality as well as a local 
habitation among the bocas, or ‘‘ mouths,’’ of the 
various straits about the islands. His prose annota- 
tions are often very entertaining—not the less so be- 
cause they do not always take the poet in him quite 
seriously. The illustrations have the same pleasing 
touch of originality as the rest of the book. They 
consist of photographs of beautiful bits of scenery, set 
in an imaginatively grotesque frame-work of well- 
spaced black and white. 
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‘New Fiction 


By GERALD GOULD 
Come Day, Go Day. By John L. Carter. John 


Long. 7S. net. 

The Sea King. By C. G. Goodwin. Digby, Long. 
s. net. 

The Blue Island: Experiences of a New Arrival 
Beyond the Veil. Communicated by W. T. 
Stead. Recorded by Pardoe Woodman and 
Estelle Stead. Hutchinson. 3s. 6d. net. 


RYNE MAXWELL was out alone in a boat: 

there had been, on the previous night, a mighty 
upheaval of the deep : he saw an amber-coloured mass, 
a pathetic, golden, floating thing : something about 
that floating mass of gold quickened his pulse, and 
when the slim whiteness of a girl’s arm shot up from 
that golden thing, he knew it was a girl. But what 
was she doing so far from shore? We cannot too 
often ask ourselves that question, and the answer will 
always be the same. She was engaged in getting 
drowned, in order that Tryne Maxwell might rescue 
her. Did he take unfair advantage of his position, to 
press unwelcome attentions upon her? How little you 
know him! He had always prided himself on being 
impervious to feminine attractions, and would ofteu 
look back with satisfaction upon a past entirely inno- 
cent of feminine complications. . . 

All Mr. Carter’s writing is somewhat like this (that 
last sentence is transcribed verbatim). And why not? 
There is presumably a public for it. And it has even 
a subtle and haunting quality: after reading a few 
pages of it, one begins to wish one could write like that 
oneself. And perhaps one could. There would be nu 
unkindness in adopting Mr. Carter’s turns of phrase, 
for so many of them are already communized, and 
one has but to help oneself from that fine confused 
mass, that ‘‘ mass of gold,’’ piled up negligently but 
liberally round the idols of the market-place. There 
is, for instance, the trick of saying ‘‘ of her ’’ after a 
noun instead of ‘‘ her ’’ before it: this indicates retic- 
ence, manly self-control, luscious sentiment and clean- 
limbed athleticism. As thus: 

He remembered that she usually wore soft, filmy things; 
and with those and her wonderful hair he had been struck by 
the daintiness of her, and more than once had presumed to give 
her a second glance, as though there was something in this 
mere daintiness that challenged the brawn and strength of him. 

How pale, how ineffectual, how ‘‘ rather mere,’’ 
would it be if the brawn and strength were only 
“his ’?! How much we owe to Mr. Carter for the 
style of him! Nor are his moral standards lower 
than his esthetic. His hero, ‘‘ maybe,’’ 

was just a little shy of Woman, felt that she was a being fit 

only to be put upon a pedestal or in some shrine. The only 

woman he had ever been at all intimate with was his mother. 
This implies no appeal to the CEdipus complex: Mr. 
Carter is quite a different author from either Mr. D. 
H. Lawrence or Miss Rebecca West. 

For historical romance, such as ‘ The Sea King,’ 
there are other conventions. Here we must have a 
basis of research, and a preface referring to authori- 
ties. I have never known an author quite so scrupu- 
lous in acknowledging indebtedness as Mr. Goodwin, 
who devotes an entire paragraph to the observation : 

To the merchant sailing ships the world owes much of its 
knowledge of geography and international conditions. © 

It reminds one of the Christian child who sang : 


And cause for gratitude I find 

Abounding in my infant mind 

Whenever I consider what 

The parallelogram is not. 
In actual narrative, Mr. Goodwin has advantages ove- 
Mr. Carter. He can say ‘‘ yester-eve ’? where Mr. 
Carter would be constrained to say ‘‘ yesterday even- 
ing.’ His characters can say ‘‘I bethink me” 
when they mean ‘‘ I think,’’ and ‘‘ To my mother’s 
apron string I am not tied,’? when Mr. Carter, or 


you or I, would have to say ‘“‘ I am not tied to my 
mother’s apron string.’’... 
When we turn to ‘ The Blue Island,’ we must face 
an ethical problem. If the story were what it pre- 
tends to be, to class it as ‘‘ fiction ’’ at all would be 
both foolish and cruel—for it pretends to be a descrip- 
tion of the future life. When I use the word “ pre- 
tend,’’ I of course imply no reflection on the living 
presenters of ‘the work: it seems evident that they 
present it in good faith. They are the more deceived. 
The late Mr. Stead did not inspire or dictate these 
surprising pages, unless, indeed, he has lost in his 
new life the logical and literary faculties which he 
possessed in the old. That is the dilemma to which 
we are forced by the publication of such stuff. 
The minor contradictions in the narrative are many ; 
but the central contradiction is so obvious and dominat- 
ing that the others cease to matter. For the whole 
purpose of the book is to inform people ‘‘ on this 
side ’’ what life ‘‘ on the other side’’ is like: and 
that is what it omits to do. It cannot even be said 
to present the Utopia of an incompetent and illiterate 
mind. Its bad logic and bad grammar are not re- 
deemed by any concrete imagination. 
You will search ‘ The Blue Island ’ in vain for a defi- 
nite picture of what happens: the clearest impression 
given is that of the prevailing colour—perhaps in- 
tended as an explanation of the colloquial ‘“‘ till all’s 
blue.’’ But the alleged Mr. Stead is wise to shun the 
particular, for as soon as he approaches it he flounders. 
On page 65 the spirit is drawn to a ‘‘ house of or- 
ganization,’’ and we are told: ‘‘ He will perforce have 
to attend this. house for instruction.’? On the same 
page, we read: ‘‘ You are not forced to acquire any- 
thing. You are more than ever free agents.’’ The 
italics are mine: the logic, I would wager, is not 
W. T. Stead’s. 
It is satisfactory to know ‘‘ We arrived feeling, in a 
sense, proud of ourselves.’’ But when, two sentences 
later, one finds that, ‘‘ everything ’’ is ‘‘ as physical 
and quite as material in every way as the world we 
had just finished with,’’ one asks, as Keats asked about 
Isabella’s brothers: ‘‘ Why in the name of Glory were 
they proud? ’’ Mr. Stead was ‘‘ clothed exactly as he 
had been.’’ He adds: ‘‘ My father was also dressed 
as I had always known him.’’ Here, the meaning is 
clearer than the grammar: but it is not very clear. 
His father must have been dressed differently at dif- 
ferent periods of life: ‘‘ as I had always known 
him ’’ sounds perilously like nonsense. At the least, 
it is vague: contrast the meticulous exactness of 
Horatio’s description, in somewhat more trying cir- 
cumstances, of Hamlet’s father’s ghost : 
Such was the very armour he had on 
When he the ambitious Norway combated. 
Nay, Horatio, as it were prophetically, even noted : 
‘* He wore his beaver up ’’. . . Observe again: 
So long as you are upon earth you are Body (Physical) and 
Soul (Mind) and Spirit (Self). When you come here you are 
mind (Soul) and Self (Spirit) only. 
Is it then the Mind (Soul) or the Self (Spirit) that 
enjoys a world ‘‘ as physical and quéte as material in 
every way ”’ as the world it has left? 
The alleged Mr. Stead gives up to vague moral ex- 
hortation much of the scanty space which he might 
have been devoting to description. His morality is 
excellent. It is, I believe, an old theological maxim 
that in order to comprehend the greatness of God we 
must contemplate the human mind in its lowest as 
well as its highest manifestations.: but it is depressing 
to reflect how frequently moral exhortation proceeds 
from intellectual vacuity. It is this fact, presumably, 
which led one cynic to observe that ‘‘ we should all be 
virtuous if it were not for the company we should have 
to keep,’’ and another to deplore that 
The good are so harsh to the clever, 
The clever so rude to the good. 
Virtue, however, will survive the support of even 
its least grammatical devotees. 
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Saturday Stories: XX 


CONSCIENCE 


By Joun GALSWORTHY 


(All Rights 


AGGART sat up. The scoop under the ranger’s 
fence, cannily selected for his sleeping place, was 
overhung by branches, and the birds of Hyde 
Park were at matins already. His watch had gone 
the way of his other belongings during the last three 
months, and he could only assume from the meagre 
light that it was but little after dawn. He was not 
grateful to the birds; he would be hungry long before 
a breakfast coming from he hardly knew where. But 
he listened to them with interest. This was the first 
night he had passed in the open, and, like all amateurs, 
he felt a kind of triumph at having achieved vagrancy 
in spite of the law, the ranger, and the dew. He was 
from the north too, and his “‘ tail still up,’’ as he ex- 
pressed it. Born in a town, Taggart had not much 
country lore—at sparrows, blackbirds, thrushes, his 
knowledge stopped; but he enjoyed the bobbery the 
little beggars were kicking up, and, though a trifie 
stiff perhaps, he felt ‘‘ fine.’’ 

He lit his pipe, and almost at once his brain began 
to revolve the daily problem of how to get a job, and of 
why he had lost the one he had... 

Walking, three months ago, burly, upright, secure 
and jolly, into the room of his chief at the offices of 
‘* Conglomerated Journals, Ltd.,’’ he had been greeted 
with : 

‘* Morning, Taggart. Georgie Grebe is to give us 
an article for The Lighthouse. He won’t have time to 
write it, of course. I want you just to do us a column 
he could sign—something Grebeish. I’m anxious for 
a feature of that sort every week now in The Light- 
house; got half a dozen really good names. We must 
get it on its legs with the big public.’’ 

Taggart smiled. Georgie Grebe! The name was a 
household word—tophole idea to get him! 

‘* Did he ever write a line in his life, sir?’’ 

‘* Don’t suppose so—but you know the sort of thing 
he would write; he gets nothing for it but the ad. The 
week after I’ve got Sir Cutman Kane—you’ll want to 
be a bit careful there; but you can get his manner from 
that book of his on murder trials. He hasn’t got a 
minute—must have it devilled; but he’ll sign anything 
decently done. I’m going to make ’em buy The Light- 
house, Taggart. Get on to the Grebe article at once, 
will you.”’ 

Taggart nodded, and drawing from his pocket some 
type-written sheets of paper, laid them on the bureau. 

‘* Here’s your signed leader, sir; I’ve gingered it a 
bit too much, perhaps.”’ 

‘* Haven’t time to look at it; got to catch a train.’ 

‘* Shall I tone it down a little? ”’ 

‘* Better perhaps; use your judgment. 
do it now. Good-bye; back on Friday.’’ 

Reaching for his soft hat, assisted into his coat by 
Taggart, the chief was gone. 

Taggart sat down to pencil the signed leader. 

‘* Good leader,’’ he thought, ‘‘ pity nobody knows I 
write ’em!”’ 

This devilling was quite an art, and, not unlike art, 
poorly enough paid—still, not bad fun feeling you were 
the pea and the chief only the shell—the chief, with his 
great name and controlling influence. He finished 
pencilling; O.K.’d the sheets; thought: ‘‘ Georgie 
Grebe! What the deuce shall I write about?’’ and 
went back to his room. 

It was not much of a room, and there was not much 
in it except Jimmy Counter, smoking a pipe and writ- 
ing furiously. 

Taggart sat down too, lit his own pipe, took a sheet 


Sit here, and 


of paper and scrawled the words: ‘‘ Georgie Grebe 
Article ’’ across the top. ’ 


Reserved) 


Georgie Grebe! It was a scoop! The chief had a 
wonderful flair for just the names that got the public, 
There was something rather beautifully simple about 
writing an article for a man who had never written a 
line—something virginal in the conception. And 
when you came to think of it, something vir- 
ginal in the public’s buying of the article to read the 
thoughts of their idol, Georgie Grebe. Yes, and what 
were the thoughts of their idol, Georgie Grebe? If he, 
Taggart, didn’t know, nobody would, not even Georgie 
Grebe! Taggart smiled, then felt a little nervous 
Georgie Grebe—celebrated clown—probably he hadn’t 
any thoughts! Really, there was something very 
trustful about the public! He dipped his pen in ink 
and sat staring at the nib. Trustful! The word had 
disturbed the transparency of his mental process, as a 
crystal of peroxide will disturb and colour a basinful of 
water. Trustful! The public would pay their pennies 
to read what they thought were the thoughts of Georgie 
Grebe. But Georgie Grebe had no thoughts! Tag- 
gart bit into the pipe stem. Steady! He was getting 
on too fast. Of course Georgie Grebe had thoughts if 
he signed! By writing his name he adopted them— 
didn’t he? His name would be reproduced in auto- 
graph, with the indispensable portrait. People would 
see by his features that Georgie Grebe must have had 
those thoughts. Trustful! Was the public so very 
trustful—when there was such evidence? Besides, 
Grebe would read his thoughts over before he signed. 
This was just devilling, there was nothing fraudulenc 
about ‘‘ devilling ’’—everybody did it. Fraudulent! 
You might as well say those signed leaders written for 
the chief were fraudulent. Of course they weren’t— 
they were only devilled. The public paid for the 
thoughts of the chief, and they were the thoughts of 
the chief, since he signed them. _Devilled thoughts! 
And yet! Would the public pay if those leaders were 
signed A. P. Taggart? The thoughts would be the 
same—very good thoughts. They ought to pay—but 
—would they? He struck another match, and wrote: 

**T am no writer, ladies and gentlemen. I am— 
believe me—a simple clown. In balancing this new 
pole upon my nose I am conscious of a certain sense 
of fraud id 

He crossed out the paragraph. That word again— 
must keep it from buzzing senselessly round his brain 
like this! He was only devilling; hold on to the word 
devilling ; it was his living to devil—more or less—just 
earning his living—getting nothing out of it! Neither 
was Georgie Grebe—only the ad. ! Then who was get: 
ting something out of it? ‘‘Conglomerated Journals !’’ 
out of Georgie Grebe’s name; out of the chief’s name 
below the devilled leaders—a pretty penny! But was 
there any harm in making the most of a big name? 
Taggart frowned. Suppose a man went into a shop 
and bought a box of pills, marked ‘‘ Holloway,’’ made 
up from a recipe of ‘‘ Tompkins ’—did it matter that 
the man thought they were Holloway’s, if they were 
just as good pills, perhaps better? Taggart laid down 
his pen and took his pipe out of his mouth. ‘‘ Gosh!” 
he thought: ‘‘ Never looked at it this way before! I 
believe it does matter. A man ought to get the exact 
article he pays for. If not, any fraud is possible. 
New Zealand mutton can be sold as English. Jaeger 
stuffs can have cotton in them. This Grebe article’s 
a fraud.’’ He relit his pipe. With the first puff his 
English hatred of a moral attitude, or ‘* swank ”’ of any 
sort beset him. Who was he to take stand against a 


custom? Didn’t secretaries write the speeches of 


Parliamentary ‘‘ big-bugs’’? Weren’t the opinions 
of eminent lawyers often written by their juniors, read 
over and signed? 
devilled? Yes; but all that was different. 


Weren’t briefs and pleadings- 
In such- 
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the public weren’t paying for expression, they 
were paying for knowledge ; the big lawyer put his im- 
rimatur on the knowledge, not on the expression of it; 
the Cabinet Minister endorsed his views, whether he 
had written them out or not, and it was his views the 
ublic paid for, not the expression of them. But in this 
Grebe article the public would not be paying for any 
knowledge it contained, nor for any serious views; it 
would pay for a peep into the mind of theiz idol. ‘‘And 
his mind will be mine !’’ thought Taggart. But 
who'd spend his money to peep into my mind, if he 
knew it was my mind? ’’ He got up and sat down 


cases 


up anything and asked for more. Yes! But 
a.  # gullible the very people who oughtn’t to be 
gulled? He rose again, and toured the dishevelled 
room. The man at the other table raised his head. 

“ You seem a bit on your toes.”’ 

Taggart stared down at him. 

“ |’ve got to write some drivel in The Lighthouse foc 
Georgie Grebe to sign. It’s just struck me that it’s 
a fraud on the public. What do you say, Jimmy?”’ 

“In away. What about it? ”’ 

“If it is, | don’t want to do it—that’s all.”’ 

His colleague whistled. 

‘« My dear chap, here am I writing a racing article. 
‘ From the Man in the Paddock ’—I haven’t been on a 
race course for years.’’ 

“Oh! well—that’s venial.”’ 

“ All’s venial in our game. Shut your eyes, and 
swallow. You’re only devilling.’’ 

“Ga!’’ said Taggart. ‘‘ Give a thing a decent 
label, and it is decent.”’ 

‘‘T say, old man, what did you have for breakfast ?”’ 

“‘ Look here, Jimmy, I’m inclined to think I’ve struck 
a snag. It never occurred to me before.’’ 

“ Well, don’t let it occur to you again. Think of 
old Dumas, I’ve heard he put his name to sixty volumes 
in one year. Has that done him any harm? ”’ 

Taggart rumpled his hair, reddish and rather stiff. 

Damn! ”’ he said. 

Counter laughed. 

“You get a fixed screw for doing what you’re told. 
Why worry? Papers must be sold. Georgie Grebe— 
that’s some stunt.’’ 

“ Blast Georgie Grebe! ’’ 

He took his hat and went out; a prolonged whistle 
followed him. All next day he spent doing other jobs, 
trying to persuade himself that he was a crank, and 
gingerly feeling the mouths of journalists. All he go 
was: Fuss about nothing! What was the matter with 
devilling? With life at such pressure, what else could 
you have? But for the life of him he could not per- 
suade himself to go on with the thoughts of Georgie 
Grebe. He remembered suddenly that his father had 
changed the dogmas of his religion at forty-five, and 
thereby lost a cure of souls. He was very unhappy; it 
was like discovering that he had inherited tuberculosis. 
On Friday he was sent for by the chief. 

“Morning, Taggart; I’m just back. Look here, 
this leader for to-morrow—it’s nothing but a string of 
statements. Where’s my style?’’ 

: Taggart shifted his considerable weight from foot to 
oot. 

“Well, sir,’”’ he said, ‘‘ I thought perhaps you’d 
like to put that in yourself, for a change. The facts 
are all right.’’ 

The chief stared. 

“* My good fellow, do you suppose I’ve got time for 
that? Anybody could have written this; I can’t sign 
itas it stands. Tone it up.”’ 

Taggart took the article from the chief’s hand. 

“‘T don’t know that I can,’’ he said; ‘‘ ’m——’ 
and stopped. 

The chief said kindly : 

** Are you ill? ”’ 

Taggart disclaimed. 


‘* Private trouble? ”’ 

No.”’ 

** Well, get on with it, then. How’s the Grebe 
article turned out? ”’ 

** Tt hasn’t.”’ 

** How d’you mean? ”’ 

Taggart felt his body stiffening. 

** Fact is I can’t write it.”’ 

‘* Good gracious, man, any drivel will do, so long as 
it’s got a flavour of some sort to carry the name.’’ 

Taggart swallowed. 

‘* That’s it. Is it quite playing the game with the 
public, sir? ”’ 

The chief seemed to loom larger suddenly. 

** T don’t follow you, Taggart.’’ 

Taggart blurted out: ‘‘ I don’t want to write any- 
one else’s stuff in future, unless it’s just news or facts.’’ 

The chief’s face grew very red. 

‘*T pay you to do certain work. If you don’t care 
to carry out instructions, we can dispense with your 
services. What’s the matter with you, Taggart? ”’ 

Taggart replied with a wry smile: 

‘* Suffering from a fit of conscience, sir. Isn’t it a 
matter of commercial honesty ? ’’ 

The chief sat back in his swivel chair and gazed at 
him for quite twenty seconds. 

** Well,’’ he said at last in an icy voice, ‘‘ I have 
never been so insulted. Good morning! You are at 
liberty.”” 

Taggart laid down the sheets of paper, walked stiffly 
to the door, and turned. 

‘** Awfully sorry, sir, can’t help it.’’ 

The chief bowed distantly, and Taggart went out. 

For three months he had enjoyed liberty. Journalism 
was overstocked ; his name not well known. Too shy 
and proud to ask for recommendation from ‘‘Conglom- 
erated Journals,’’ he could never bring himself to ex- 
plain why he had “‘ got the hoof.’’ Claim a higher 
standard of morality than his fellows—not he. For two 
months he had carried on pretty well, but the last few 
weeks had brought him low indeed. Yet the more 
he brooded the more he feit himself right, and the less 
inclined he was to speak of it. Loyalty to the chief he 
had insulted by taking such an attitude, dislike of 
being thought a fool, beyond all, dread of ‘‘ swank- 
ing ’’ kept him silent. When asked why he had left 
** Conglomerated Journals,’’ he returned the answer 
always: ‘* Disagreement on a point of principle,’’ and 
refused to enter into details. But a feeling had got 
about that he was a bit of a crank; for though no one 
at ‘‘ Conglomerated Journals ’’ knew exactly why he 
had vanished, Counter had spread the news that he 
had blasted Georgie Grebe, and refused to write his 
article. Someone else had done it. Taggart read the 
production with irritation. It was jolly bad. Ineffi- 
cient devilling still hurt one who had devilled long and 
efficiently without a qualm. When the article which 
had not been written by Sir Cutman Kane appeared— 
he swore aloud. It was no more like the one Sir Cut- 
man would have signed if Taggart had written it, than 
the boots of Taggart were like the boots of the chief, who 
wore a fresh pair every day. He read the chief’s new 
leaders with melancholy, spotting the many deficiencies 
of style supplied to the chief by whomsoever now 
wrote them. His square red cheerful face had a bitter 
look while he was reading; and when he had finished, 
he would rumple his stiff hair. But he was sturdy, and 


never got so far as calling himself a fool for his pains, . 


though week by week he felt more certain that his 
protest had been vain. . 

Sitting against the ranger’s paling, listening to the 
birds, he had a dreamy feeling about it all. Queer 
creatures, human beings! So damned uncritical! Had 
he not been like that himself for years and years? The 
power of a label—that was what struck him, sitting 
there. Label a thing decently, and it was decent! Ah '! 
but, ‘‘ Rue by any other name would smell as sour !’’ 
Conscience !—it was the devil ! 
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Authors and Publishers 


A MISCELLANY 


A Reading of Life, have recently been 

added to the green cloth ‘‘ Mickleham ”’ 
edition of George Meredith’s works published by 
Messrs. Constable. I think I have now read 
most of Meredith’s novels in five editions: first 
the three volume edition of the earlier books; 
then the delightful blue cloth edition; next in 
the red library edition; then in the very charming red 
cloth pocket edition; and now in these as yet un- 
familiar green volumes that no doubt will principally 
represent Meredith to the present generation. I like 
the edition better than when I first saw it, but I still 
think it is hardly worthy, either of the firm that pub- 
lishes it, or of the incomparable contents of the 
volumes. 
cherish it, as it is the only edition that contains the 
original text of the novels, without the author’s, on the 
whole, unfortunate revisions. 


"Pas more volumes, A Reading of Earth and 


People who have libraries and the means and intel- 
ligence to collect the best books of their own day 
should lose no time in writing an order to Messrs. 
Dent & Sons, for a set of their handsome edition of 
the works of W. H. Hudson, which is now appearing. 
I have received the first two volumes, The Crystal Age 
and The Purple Land—wonderful books, both of them, 
to take you out of yourself on a winter’s evening by 
the fireside and waft you away to strange and beau- 
tiful lands. This edition is in every way worthy of 
the author. The lettering on the back is particularly 
good, and the format is sober and dignified. The 
edition is limited to 750 sets of 24 volumes. The 
price is a guinea a volume, and only complete sets wil! 
be sold. Merely from the collector’s point of view the 
purchase of the set would probably be a profitable in- 
vestment. 


Statistics of books published during the year are 
always interesting. In 1922, 6,708 new books were 
published and 2,474 reprints. Of these, no fewer than 
1,218—or more than one-sixth of the total of books 
on all subjects—were new novels, and besides these 
another 707 novels were reprinted. I suppose these 
figures are a source of wonderment to many others 
besides myself. Personally, I never cease to marvel 
at the spate of inferior fiction that pours forth yearly 
from the publishers, threatening to carry the reading 
public off its feet. The autumn rains brought the usual 
torrent, and temporary calm will inevitably be followed 
in early spring by another as bad or worse. Already 
the distant booming of the ice can be heard. Twelve 
hundred’ and eighteen new novels and not a dozen of 
them really first-class! It is a melancholy thought. 
Who reads them? More mysterious still—who buys 
them? Somebody must, or publishers would not pro- 
duce them. But who? 


It is appalling to contemplate the amount of work 
put into the production of these twelve hundred books. 
Apart from printing, binding, distributing and so on, 
the sheer work involved in writing them must be pro- 
digious. I sometimes think, too, of the human hope 
and ambition centred—how wisely?—in them. Ah 
well. It keeps men and women in employment, and 
that in itself is a gain. But when one compares the 
labour put into the writing of a novel with the fleeting 
interest it provides—unless it be first-rate—to the 
reader (at most it keeps him amused for a few hours), 
one gets a valuable lesson in proportion. I am surprised 
to see that only one new book was published during 
1922 on aeronautics and only thirteen on nautical sub- 
jects. It makes a significant commentary on the taste 
of the reading public and on their apparent indifference 
to these two subjects, one of which is the keynote of 


Possessors of the blue cloth edition should - 


the past history of these islands and the other is bound 
to be the keynote of its future history. 


The Observer has issued a very handsome souvenir 
volume with a sub-title of ‘ A Short Record of One 
Hundred and Thirty Years.’ This book, with its black 
type, wide margins and red capitals, is well worth 
keeping, particularly for its reproductions of ig 
prints, of which there are eleven engraved on wood 
from prints lent by the Guildhall Library. Mr. Freq 
Pegram has provided several excellent drawings of 
various editorial celebrities at work in their Offices 
and also some attractive tail pieces, beginning with a 
sedan-chair and ending with a taxi that is skilfully 
avoiding the urgent hailing of a pedestrian. The type. 
script forms a running commentary on the history of 
the Observer—which is the history of English politics 
—from its birth to the present day. Altogether, it is 
a souvenir worthy of that which inspired it, and that is 
saying a good deal. 


It has often been lamented that so small a propor- 
tion of the many rare books that have left England in 
the last half-century has gone to the British Dominions 
overseas. I was therefore agreeably surprised to read, 
in Mr. A. E. Mulgan’s ‘ New Zealand Letter ’ to this 
month’s London Mercury, an account of the public 
library at Auckland, and to find that it possesses so 
many important old books—among them three Caxtons 
and Pynson’s 1493 edition of the Canterbury Tales, 
Moreover, of early Shakespeare books this library has 
the first, second and fourth folios, the Poems of 1640, 
and the 1619 quarto of Pericles. None of these is par- 
ticularly rare (the scarcest is the Pericles, of which 
about twenty copies are known), but this little collec- 
tion must, I fancy, be about the best Shakespearean 
collection at present in our colonies, which have very 
few such books. 


Monographs with reproductions of the work of con- 
temporary European artists have always been at the 
disposal of the student abroad, but for English art 
lovers there has been no systematic attempt to provide 
similar facilities. | am glad to hear, therefore, that to 
fill this gap in the literature of art, Messrs. Benn 
Brothers have in preparation a series of small mono- 
graphs of Contemporary British Artists, to be publishea 
at a popular price, under the general editorship of 
Mr. Albert Rutherston. It is proposed to devote a 
volume to each of the leading British artists of to-day, 
containing a biographical and critical essay, accom- 
panied by about thirty-five plates reproducing repre- 
sentative examples of his work. The first six volumes 
to be published in the spring will deal with Augustus 
John, Sir William Orpen, William Nicholson, Pro- 
fessor William Rothenstein, Paul Nash, and George 
Clausen. 


There will be a warm welcome for the collected 
edition of the late Mrs. Meynell’s poetical work which 
will be published this month by Messrs. Burns, Oates 
and Washbourne, under the title of Collected Poems. 
This volume will contain, in addition to the poems 
already published, a quantity of later work that has 
not yet appeared in book form. 


A large number of readers will be grateful to me for 
directing their attention to Mr. Harry Leon Wilson, 
who has created a character, Ma Pettengill, worthy to 
stand beside Dickens’s most humorous characters. 
Two books about her have appeared in England, 
Somewhere in Red Gap and Ma Pettengill, and some 
further interviews with her are now appearing in the 
plutocratic columns of the Saturday Evening Post. 

LIBRARIAN 


- 


j 
Fo 
prize 
view 
prob 
1- 
it m 
Allen 
Bale, 
Basi! 
Burns 
= 
Coll 
Dent 
Fishe! 
Foulis 
| Grant 
Gylde 
2.. 
to tl 
9 K 
3.. 
Ce 
qual 
At 
of e 
U 
thei 
as | 
of | 
af C 
] 
2 
4 
‘ 
1 
1 
1 
| 1 
71 
| heh 
| 
| 
| 
1 
1 
XUM 


The Saturday Review 


Competitions 


PUBLISHERS’ PRIZES 
ostic and Chess Competitions there are weekly 
te hes 9 ert case a Book (selected by the competitor) re- 
cael in that issue of the SarurDay Review in which the 


set. 
— RULES. 
1.—The price of the book chosen must not exceed a guinea; 
must be named by the solver when he sends his solution, and 


: blished by one of the following firms :— 


be 

Sep Unwin Harrap Mills & Boon 
Sons & Danielssor Heinemann | 
Bal i] Blackwell Herbert Jenkins Nash & Grayson 
- Oates & Wash- Hodder & Stoughton Odhams Press 
Hodge 

Hutchinson outledge 

Jarrol mpson Low 
= John Lane, The Bodley Selwyn Blount 
Fisher Unwin Head 
Foulis Macmillan Stanley Paul 
Grant Richards Melrose Ward, Lock 
Gyldendal Methuen Werner Laurie 


g.—Envelopes must be marked ‘* Competition ’’ and addressed 
to the Acrostic Editor or the Chess Editor, Saturpay Review, 
9 King Street, London, W.C.2. 

3.—The coupon for the week must be enclosed. 

Competitors not complying with these Rules will be dis- 

lified. 
oo of Prizes—When solutions are equally correct, or 
of equal merit, the result will be decided by lot. 


Under penalty of disqualification, competitors must intimate 
their choice of book when sending solutions, which must reach 
as not later than the Friday following publication in the case 
of Acrostics, and the Tuesday following publication in the case 
of Chess. 

ACROSTICS 


DOUBLE ACROSTIC No. 44. 


ALAS, FAIR HELLAS, PROSTRATE NOW ONCE MORE 
BENEATH THE FOE WHO CONQUERED THEE OF YORE! 


So futile a boast, sir, becomes not the brave! 

A term which denotes a pre-eminent knave. 

Take half of a number I leave you to choose, 

And one-third of a word many booksellers use. 

To a head, at the least, the dispute it will bring. 

No need for the tune, child: you’re not asked to sing! 
Of my ravages well might the natives complain. 
Great Hercules’ self almost fought me in vain. 
Supervenes when our work’s too fatiguing and rough. 
He can lick into shape the least promising stuff. 

O look, in this sea-fowl a lady lies packt! 

The heart of a maggot now deftly extract 

13. Collectors the fruit of his printing-press prize. 

14. In Erin this beast once attained a vast size. 

15. Welsh fishermen still use that primitive bark. 

16. We may brag we are this when we rise with the lark. 


The results of Acrostic competition number 42 are unavoidably 
held over until next week. 


DOUBLE ACROSTIC No. 42. 


“* Hope springs eternal in the human breast ”— 
Though baffled oft, we still renew the quest. 
A PROVERB WHICH SOME DAY FULFILMENT MAY FIND. 


An African tree of a very huge kind. 

It is slang—but to see one now makes people stare. 
This name unmelodious in Scotland I bear. 

To good men abhorrent that failing we deem. 
What poet e’er had a less promising theme? 

Was current in Persia long ages ago. 

*Mongst mountains of Asia I dwell near the snow. 
In silence and darkness his prey he pursues. 

Your gardens are gay with my various hues. 

10. When courted the most she the furthest retires. 
11. The perilous source of unbounded desires. 

12. True life-blood of commerce : more needful than gold. 
13. Her joys are but few, and her woes manifold. 


Solution of Acrostic No. 42. 


B aoba B 1A gold coin. 

Y ellow-bo Y! 2 The Curlew. 

W hau Pp2 3 See Cowper’s poem, ‘ The Task.’ 

I ngratitud E 4 The Snow Leopard. 

S of A8 5* Mole” is a contraction of this much 

> ai C more expressive word. 

O unc E*# 6 Like a coy maiden, ease, when courted most 

M ouldwar P5 Farthest retires,—an idol, at whose shrine 

P L oftenest sacrifice are favou'd least. 
ota ‘The Task,’ Bk. 1, 409-11. 

E as Es 7 Each other being some indulgence knows; 

A mbitio N Few are my joys, but infinite my woes. 

C redi T Garth, ‘ The Dispensary,’ Canto ii. 


E navy? 


CHESS 
GAME No. 9. 
Ruy Lopsgz. 

White: : 

Staunton. Von der Lasa. 12. B — 
1. P—K4 P — K4 13. 
2. Kt — KB3 Kt — QB3 14. _ 
3 B— Kt5 Kt — B3 15. P x 
4. Q— K2 B—Q3 16. Q— 
5. P—B3_ Castles 17. Ox 
6. Castles R — Kl 18. Q— 
7. P—Q3 P—KR3 19. Q— 
8 Kt— R4 Kt — K2 20. Kt — 
9. B— QB4 P — B38 21. Kt x 
10. —B3 B—B2 22. Kt — 
ll. Bx RP P—Q4 23. B—Ql 


Vaal 

&7, 


The usual Weekly Book Prize is offered for the best answer 
to the question, How does Black win? 


Last Week’s Competition.—The winner is Mr. J. I. Craig, 
Woolwich House, The Drive, S.E.26, who shows that 27. Kt — 
B7 wins in all variations, as indicated in our issue of December 
9. White threatens mate by Kt — B5 and Q—Q8. If 27.... 
P — Kt3, or Kt — Q6, or Kt6: 


28. K — K3 
29. Kt (K4) — Kt5 ch. K — B4 
30. Kt — R6 ch. K — B5 


31. P — Kt3 mate. 

If 27... Q — B5; Kt — B5 ch, K — B2; 29. Q — Q8 ch, 
K — Ktl; Kt — Q7 mate. Other moves of the queen are 
obviously useless. 

If 27... P— B4; 28. P — Q5 and mates in two moves. 

If 27....K— K3. 

28. Kt (K4) — Kt5 ch K — B3 or 4. 
29. Kt — K5 dis. ch. K x Kt. 
30. P — B4 ch and queen mates next move. 

There are several other interesting variations, but, however he 
plays, Black cannot escape mate in five moves. 

Mr. Craig has chosen as his prize ‘The Argentine Republic,’ 
by Pierre Denis, published by Unwin and reviewed in our 
columns on December 23 under the title of ‘ Argentine Geo- 
graphy.’ 

Dr. Eric L. Pritchard also sent a correct solution ; other com- 
petitors were less successful in their analyses. 

Through an oversight, the ending of Game No. 6 was omitted 
from our issue of December 23. Black won as follows :— 


M Q— ch 

15. K— Kl Kt — 

16. Q— Kt7 Kt — 25 
Resigns. 


Cornhill for January opens with a letter of Thackeray’s about 
his family connexion with the General Webb of ‘Esmond.’ Dean 
Hutton gives his memories of the Irving family, especially of 
“*H. B.,”’ but calling to mind some of the lesser glories of his 
father. The memory of Dr. Johnson as a schoolmaster, which 
many people forget, is reviewed by Mr. Algernon Gissing in 
* Samuel Johnson’s Academy.’ A good piece of poetry by Mr. 
H. W. Finch is ‘ The Eternal Vigil ’—a fine idea in worthy lan- 
guage. Mr. Maurice Hewlett sends us back to a sixteenth-century 
diarist—* Pierre de 1’Estoile '—who was at Paris during the 
reigns of Charles IX to Louis XIII. If Dumas had known of 
him, there would have been some fresh jewels for his Valois 
stories. The number is an unusually good one from the point of 
view of literature. ; 


= 
B — 
3 Px B 
3 K — R2 
R — KKtl 
Kt x Kt P a 
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The Magazines 


The Nineteenth this month has an extremely varied list of 
subjects: nearly all of them treated in a masterly manner. Its 
political articles are in the capable hands of Mr. Wickham 
Steed, who puts England as ‘ the potential link between America 
and Europe,’ and asks France to take her place as the next link 
in the chain. Major Hammond Foot and Mr. Household ex- 
pound the way to avoid revolution. Sir Lenthal Cheatle makes 
reasonable and well-founded appeal for some recognition of the 
medical profession in the matter of public health. If it is un- 
thinkable that a non-lawyer should be appointed Lord Chan- 
cellor, how comes it that any uninstructed layman should be 
put in charge of the public guardianship of the national health? 
He shows how this anomaly has come into being—but surely 
it is time that some sort of reason in the matter prevailed. 
The literary articles are first-rate, though Lord Sydenham—ne 
sutor—tells how he is affected by the note-book of Bacon. He 
is evidently the representative man “‘ who knows what he likes.’’ 
A very good number indeed. 


The Fortnightly for January opens with four political articles, 
one on unemployment as an element in the struggle between Capi- 
talism and Communism, another on ‘ The Future of Conservat- 
ism,’ which calls for a definite social policy looking ahead for the 
next few years, a third on the Washington Treaty urging its adop- 
tion if France comes in and the other European powers stay out, 
and a fourth on ‘ The Coming Political Revolution,’ which is 
taking place in the measure that people recognize the strength of 
the interests in favour of war, abroad and at home. Mr. Arthur 
Symons writes on ‘ George Meredith—with some Unpublished 
Letters ’ to himself which show the way in which his youthful 
homage was received—a piece of anecdotage, as is also Mr. 

. Morell’s ‘ Pasteur: Glimpses of his Life.’ Mr. Moorhouse pays 
his tribute to Mrs. Meynell’s person and poetry, and Mr. Richard 
Aldington has a clear and reasonable theory of ‘ The Art of 
Poetry ’ with some judicious remarks on vers libre. Mr. Robert 
Crozier Long exposes the utter illegality of the excess charges on 
British subjects in Germany—made by the police and municipali- 
ties without the shadow of legal sanction. Mr. Ellis’s paper on 
‘ Current Literature ’ deals with Mr. Housman, Mr. Machen, and 
Mr. Strachey. 

Blackwood is this month mainly given up to fiction, but if the 
fiction had been as bad as it is good—Mr. Jan Gordon’s story of 
Serbia and Paris is excellent—we could have pardoned it for Mr. 
St. John Lucas’s review of modern literary criticism wherein a 
reminiscence of Miss Rebecca West’s flippancy—towards Mr. 
Mais—sets him on an excursion through Papini. Every reviewer 
should read this article to encourage himself in free speech, and 
everyone else for pure amusement. There is a good account, in 
‘Change in China,’ of the old Forbidden .City, and ‘ Musings 
without Method’ deal with Toryism, Prof. Saintsbury, Ire- 
land, and ‘* Doctor Jim.” 


The National Review opens with Mr. Maxse’s vigorous denun- 
ciations of Mr. Lloyd George as the man who made England 
pay the cost of the war, quoting a state-paper as to the German 
method of making peace (with Roumania). He examines our 
chances of a settlement with America, and insists on the necessity 
of being provided with a trustworthy first-lieutenant to Mr. Law. 
“‘ Centurion,” fired by the example of four democracies, demands 
the impeachment of Mr. Lloyd George. Miss Edith Sellers, 
‘In Search of a Four-roomed Dwelling,’ shows that all the 
building schemes of the late Government have done nothing for 
the class that really needs housing—the soldier returned from 
the war. Mr. Stephens has an interesting paper on ‘ Some 
Forgotten Victorian Novelists’; two figures he has not appre- 
ciated may be mentioned as really good—Guy Livingstone and 
Mrs, Gaskell. Perhaps the most important paper in the review 
is one by Mr. J. F. Darling, a well-known banker, on ‘Currency 
Co-operation in the British Empire. He advocates as a basis for 
Empire Exchange the issue of Imperial Currency Bills, on the 
model of Treasury Bills, to be issued in due proportion to the 
various Dominions. 

The Mercure de France for January contains a very interest- 
ing paper by M. Maurice Garcon on ‘ Witchcraft Trials’ in 
France, describing at some length the method of instituting and 
carrying out a trial, the kind of evidence necessary, and the 
principles governing the judges. It will be of value to students 
of history outside the special subject, and also of witchcraft 
trials in other countries. The serial fiction is ‘ Les Défaitistes ’ 
by Louis Dumur. There is also an article on ‘ John Galsworthy 
et quelques auteurs francais.’ 

The London Mercury for January contains a sequence of poems 

by Mr. W. B. Yeats entitled ‘ Meditations in Time of Civil 
War” more in his mvstical than lyrical spirit. Prince Mirsky 
writes a highly appreciative note on ‘Wuthering Heights,’ which 
he puts among the great novels of the world. Mr. Shanks 
recognizes Mr. Rudvard Kipling as a poet and Mr. Squire has 
one of the best notices of Mrs. Mevnell’s work we have seen. 
Mr. Mulgan sends ‘ A Letter from New Zealand’ with a very 
useful account of the literary history of the Dominion and its 
prospects in the near future. The chronicles are well up to the 
standard of the review. 
_ The Revue de Geneve contains translations of Henry James’s 
‘ The Figure in the Carpet ’ and of Chekoff’s ‘ Neighbours,’ an 
excellent article on André Gide, and Chroniques on ‘ Les victoires 
d’Angora ’ and ‘ La politique des Soviets.’ 


Pay. January 1923 


A First Glance at New Bookg 
; ESSAYS AND BELLES LETTRES 


Dante, the Man and the Poet. By Mary Bradf iti 
illustrations by Ascanio Tealdi. ‘8 with 
Heffer: 9s. net. [A connected narrative of the life of PP. 
and a comprehensive description of his work, } Dente 

Diary for the Thankful Hearted, A. Compil odgki 

. pi led b M 
7k x 5, xxxiii + 272 pp. Methuen: 6s. oa. “The 
quotations of thanksgiving gathered from all the ages, ] 4 


HISTORY AND BIOGRAPHY 


Jean Jacques Rousseau. By Henri Frederic Amiel 
t 
x 5, 94 pp. Huebsch 
“ iscourse delivered at Geneva in 1 ‘ enary 
of Rousseau’s death.] 


Romance of the Apothecaries Garden at Chelsea 
Dawtrey Drewitt, M.A., M.D., F.R.C.P. 
pp. Illustrated. Chapman & Dodd: 7s. 6d. net. [A Rf. 


and a description of the Chelsea Physic G under 
Government control. ] P 


United States, The. From the Discovery of the Ameri 
tinent to the end of the World War. By W. H. 1 Mateos ot 
Irwin S. Guernsey. 8% x 5}, 628 pp. Illustrated. Harrap- 
12s. 6d. net. [This book—one of the “ Great Nation’s 
Series ’—deals with the detailed history of the Ameri ; 
Colonies and the United States. ] 


SCIENCE AND RELIGION 


Food, Health and Growth. A Discussion of the nutriti i 
dren. By L. Emmett Holt, M.D., LL.D. 8§ x 5, “ti 4a 
pp-, with diagrams. Macmillan: 7s, 6d. net. [The Lane 
Lectures, delivered at the Leland Stanford Junior University 
of San Francisco: the subject of child nutrition is deal with 
in a form suitable to the general reader. ] 

Principles of Geometry. By H. F. Baker, Sc.D., F.R.S. Vol. Il. 
Plane Geometry. 8} x 53, xv + 243 pp., with diagrams, 
Cambridge University Press: 15s. net. [This volume deals 
with conics, circles and non-Euclidean geometry.] 

Triumph of Love, The. By Benedict Williamson, with a fore- 
word by the Lord Bishop of Plymouth. 9 x 5}, xxiii + 230 
pp. Kegan Paul: 10s. 6d. net. [The mystic spiritual ex- 
periences of the soul narrated and explained in terms of 
physical love.] 


SOCIOLOGY, INDUSTRY AND POLITICS 


Christ and Labour. By C. F. Andrews. 7} x 4%, 146 pp. 
Ganesh (Madras): R. 1.8. [Chapters which, with a few 
exceptions, have already appeared in magazine form; a dis- 
cussion of the social problems of the ancient and modern 
worlds, illustrated mainly by India.] 

Military Industries of Japan. By Ushisaburo Kobayashi, D.C.L. 
(Publication of the Carnegie Endowment for International 
Peace). 10 x 64, xv + 269 pp. Milford, Oxford University 
Press. [A historical and economic survey of the military 
industries of Japan.] 

Worker and the State, The: Wages, Hours, Safety and Health. 
By Frank Tillyard, M.A. 8% x 54, viii + 298 pp. Rout- 
ledge: 10s. 6d. net. [This book, written for inclusion in the 
‘* Ratan Tata London School of Economics ’’ Series, deals 
with the interference of the state dn the relations between 
employer and employed; it is divided into five sections com- 
prising an introductory chapter, followed by others on wages, 
time, safety and health.] 


FICTION 

Misty Valley, The. By Joanna Cannan. 74 x 4%, 286 pp. T. 
Fisher Unwin: 7s. 6d. net. 

Wreath of Stars, A. By Louise Gerard. 72 x 4%, 254 pp. Mills 
and Boon: 7s. 6d. net. 

Scarlet Tanager, The. By J. Aubrey Tyson. 72 x 4%, 308 pp. 
Mills & Boon: 7s. 6d. net. 

Luck of the Kid, The. By Ridgwell Cullum. 7% x 5, 269 pp. 
Palmer : 7s. 6d. net. 


REPRINTS 


Collection Shakespeare: Texte Anglais-Frangais. 6 x 4}. Dent: 

2s. 6d. net each (paper). 
(i) Les Sonnets. xxii + 176 pp. 
(ii) Macbeth. xviii + 183 pp. 

Napoleon III and Italy. By Robert Holmes Edleston. 8§ x 54, 
797 pp. Bailey: 15s. net. [A new issue in one volume with 
an introduction by Gerald Headlam.] 

Short History of the Fatmid Khalifate, A. By Dr, De Lacy 
O’Leary. 8} x 53, viii + 268 pp. Kegan Paul: 10s. 6d. 
net. [A re-issue in popular form of Trubner’s Oriental 
Series. ] ‘ 

In our issue of last week the pric® of The Home of Boxing {Odhams 

Press) should have been stated as 21s. net. 
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The World Money 


CONTENTS 

= Scheme. By Hartley Withers 
Stock Market Letter 
Money and Exchange 
Dividends eee 
Figures and Prices ove ing 


nications respecting this department should be addressed 
The City Editor, the Saturpay Review, 10, Throgmorton 
Avenue, E.C.2. Telephone: London Wall 5485. 


The Business Outlook 


UITE a confident feeling marked the opening of 

the New Year in the City. There was 

fair activity in the Stock Exchange, with 1 
marked rise in the prices of gilt-edged stocks, while 
textiles and other favoured industrials were in demand 
on hopes of better trade. President Harding’s sug- 
gestion to the United States Congress that the hands 
of the American Executive might be freed for dealing 
with Allied debt funding proposals, was taken as augur- 
ing well for the success of Mr. Baldwin’s mission, and 
all the discussion that had poured forth in Washing- 
ton anent the proposal that America should summon 
an economic conference, had helped to prove that 
public opinion in the United States is waking to the 
effect on American prosperity of European deadlock. 
The announcement that the Indian Council will resume 
the sale in London of drafts on the Indian Treasury. 
instead of providing itself with funds on this side by 
borrowing, is at once evidence of official expectations 
of more active trade between India and England 
and a promise of a slight stimulus of trade through 
the fresh currency to be issued against the drafts 
sold. Against all these reasons for hope and cheerful- 
ness, there was the growing anxiety with regard to 
the Paris Conference, which became, as the week went 
on, the dominating influence. 


FOREIGN CAPITAL ISSUES IN LONDON 


In 1922 the amount publicly subscribed by Great 
Britain to foreign borrowers was nearly two and a half 
times as much as in 1921. This change is the more 
interesting in view of the fact that during the latter 
part of 1922 American investors developed an apathy 
with regard to foreign issues, partly from nervousness 
as to the political outlook, but largely because of the 
sudden accession of prosperous conditions within the 
United States. If these prosperous conditions con- 
tinue—and there is no evidence of their immediate 
cessation—any great expansion of the foreign bond 
market in New York, excluding any Reparation Loan, 
appears unlikely and consequently the applications to 
the London market should become greater. In the 
event of a rapid recovery of trade on a large scale, the 
ability of Great Britain to absorb increased foreign 
issues would be limited, but the indications are of a 
graduated return to industrial activity. Given im- 
munity from political conflagrations, London should 
make further substantial progress in 1923 towards its 
old position as the pre-eminent market for foreign 
issues. 


SAFEGUARDING SUBSTITUTES 


In an interview with a Morning Post-representative, 
Mr. O. F. C. Bromfield, General Secretary of the 
Chemical Trade Association, alleges that the Licens- 
ing Committee of the Safeguarding of Industries Act, 
“ instead of granting an import licence for a dye which 
is not manufactured here, offer a ° suitable substitute.’ 


In fact, they force the consumer to use a substitute by 


refusing to grant a licence.’’ This is very interesting, 
for if the allegation can be fully substantiated, the 
Safeguarding of Industries Act is being used to pro- 
mote the sale of products which by reason of inferiority 
would have difficulty in finding a market if subject to 
unrestricted competition. The Licensing Committee 
probably has a quite sincere belief that the substitute 
it offers is fully equal to the article for which an im- 
port licence is sought, but obviously the convictions 
of the Committee, on a technical matter, carry less 
weight than the opinions of the Chemical Trade Asso- 
ciation. If substitutes are to be thus encouraged, we 
are likely to wait long for the production of articles 
identical with those excluded by import restrictions. 
And this last was at one time the object of the Safe- 
guarding Act. It is interesting to see that a referen- 
dum of the members of the Manchester Chamber of 
Commerce resulted in a majority of four to one in 
favour of repealing this Act. 


BANKERS’ CLEARINGS IN 1922 


To the signs of slowly improving trade can be added 
the evidence afforded by the Annual Statement of the 
Bankers’ Clearing House. The Country Cheque 
Clearing, which is regarded as a fair index to the state 
of industry, shows a decrease for 1922 of £196 mil- 
lions. Over 86 per cent. of this decline occurred iu 
the first half of the year and the decrease in the last 
six months of 1922 was therefore less than 14 per 
cent. These figures, clearly, do not indicate any 
worsening of the position and if allowance is made fox 
the reduced wages paid and, on the whole, the lower 
range of prices prevailing, the conclusions to be drawn 
from the record of July to December, as to the actual 
volume of trade, are not discouraging. How far the 
cheque has supplanted the legal currency of the 
country is interestingly brought out in the Annual 
Statement. The average daily number of drafts pass- 
ing through all clearings may be taken at about 550,00c 
and it is estimated that out of the total amounts paid 
into the London Banks in 1922, less than 17 per cent. 
consisted of Bank Notes, Treasury Notes and Coin. 
In 1865, the late Lord Avebury stated that the notes 
and coin paid into his bank comprised 2.7 per cent. 
of the total and if it be assumed that his figures were 
representative, the difference between the percentages 
of to-day and half a century ago, indicate the growth 
almost to completeness of the credit system in Great 
Britain. A corresponding evolution of the use of cur- 
rency based on credit has occurred also in America. 


NATIONAL ACCOUNTS FOR NINE MONTHS 


A surplus of £13 millions for the nine months to 
December 31, is in marked contrast with the deficit of 
463 millions for the corresponding period of 1921. 
Revenue is down by £91 millions and Expenditure by 
4167 millions. Of the decrease in Revenue, Customs 
and Excise is responsible for £32 millions and Excess 
Profits Duty for £29 millions. A favourable showing 
is made by Income Tax, which is £13 millions higher, 
but the collection during the current year, when the 
effect of the reduced rate will be more felt, may easily 
modify this pleasant state of affairs, especially as the 
estimate for the year anticipates a fall of £70 mil- 
lions. The last quarter of the financial year is the critical 
one: indeed, in the March quarter of 1921-2, a deficit 
of £63 millions was turned into a surplus of £45 mil- 
lions. Such wayward possibilities still render hazard- 
ous an estimate of the actual result of the financial year 
and the present unexpected income tax showing, 
together with the fact that expenditure in the third 
quarter was only £17 millions less, impose a check 
upon undue optimism. Nevertheless, a present sur 
plus of £13 millions augurs well. . : 
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THE NEW REPARATIONS SCHEME 
By HartLey WITHERS 


ROM the summaries published in the daily press 

of the British proposal for dealing with the re- 

parations question, the first impression that 
strikes one is its extreme generosity and the number 
of small points that are left uncertain, presumably in 
order to leave room for negotiation and discussion. 
The four years’ moratorium proposed under Mr. Bonar 
Law’s scheme is a longer respite than has been asked 
for, either by Germany herself or by any of the scheme 
makers who have endeavoured to show what conces- 
sions ought to be made if any tangible results were to 
be secured from efforts to make Germany pay. Even 
the experts who last November were consulted by the 
German Government concerning the measures for 
stabilizing the mark, only asked for a moratorium 
of at least two years. When, therefore, we find the 
British Government now going out of its way to 
suggest four years, it is difficult to resist the conclu- 
sion that this proposal and certain vaguenesses in other 
details, which will be referred to later, have been deli- 
berately put forward in order to enable us to make 
concessions to the opposition which Monsieur Poin- 
caré, in view of his political position, was bound to 
offer to what the French public was certain to regard 
as the too pro-German complexion of the British 
proposals. 

The British reparation scheme was apparently fur- 
nished to the daily press in the form of a summary 
from the Foreign Office, together with a commentary. 
According to it the Germans are to pay nothing for 
four years apart from certain deliveries in kind, for 
which credit is to be given for delivery against future 
payments. During the next four years they are to 
pay £100 millions sterling a year, and during the 
following two years £125 millions sterling per annum. 
This brings us to the end of ten years, and thereafter 
Germany is to pay £166 millions a year, or such 
smaller sum, not less than £125 millions, as may be 
fixed by an ‘‘ impartial tribunal.’’ If, however, a 
supervising authority, which is to be set up to see 
that the plan is carried out, decides unanimously that 
the state of German finance before the end of the first 
four years enables cash payments for reparations to 
be made, it will have power to ante-date the begin- 
ning of the annual payments of £100 millions by such 
a period, not exceeding two years, as it may see fit, 
and to make adjustments in respect of future pay- 
ments to secure that the total liability shall not be 
increased. 

The Foreign Office summary was by no means as 
clear as it might have been, but as far as one can 
detect its meaning these annual payments are to 
be made in cash (nothing is said as to how or 
in what currency, though figures are qnoted in gold 
marks) and are to represent the service of the 5 per 
cent. bonds, which are to be handed over to the credi- 
tor, governments and not to be issued to the public or 
placed on the market; ‘‘ they are to serve merely as 
an accounting machinery.’’ Apparently, in the fifth 
year from now the German Government would issue 
£2,000 millions of these bonds, interest on which at 
5 per cent. would require £100 millions, as stated 
above, which she will have to pay in cash. Four 
years later, when the £100 millions is raised to £125 
millions, she will presumably issue another £500 mil- 
lions, so that £2,500 millions appears to be the amount 
of the minimum obligation to which Germany is liable 
under this new plan. If, however, at the end of ten 
years an impartial tribunal decides that she can pay 
£166 millions instead of £125 millions, or, that some 
smaller increase can be made in the annual payments, 
then presumably further bonds will be issued to ab- 
sorb at 5 per cent. interest the annual amount of the 
new charge. If the whole £41 millions of addition 


is granted by the impartial tribunal, this would mean 
an addition of roughly £800 millions to the capital 


of the debt—if the Foreign Office summary has been 
correctly interpreted. The bonds so issued are to be 
redeemable, at its option, by the German Government 
‘“* at the outset on easy terms and gradually risin ; 
par at the end of thirty-two years.’ It will be anil 
that the phrase ‘‘ on easy terms ’’ covers very wid 
possibilities in the matter of interpretation. No obli. 
gation is attached to them for sinking fund, ‘ but 
redemption, more especially in the earlier years, is 
permitted upon such liberal terms that the saving in 
annual interest on the bonds redeemed will, if German 
credit is re-established, be sufficient to cover both 
interest and sinking funds on German loans raised in 
the market for redemption purposes.’’ This seems 
to mean that if Germany could borrow from the public 
at 5 per cent. with a 1 per cent. sinking fund, and 
could with every £100 so raised pay off anything over 
4120 of the 5 per cent. bonds issued to her reparation 
creditors, there would be an obvious advantage to her 
to do so. As the summary points out, this arrange. 
ment gives Germany a strong inducement to raise 
such loans as soon as possible, since she will thereby 
convert a perpetual into a_ terminable obligation 
without increase of the annual charge, and also will 
substitute a normal foreign debt to foreign bond- 
holders for her present obligations to foreign govern- 
ments. The bonds are to be in two series: (1) repre- 
senting the fixed payment rising to £125 millions a 
year, and (2) representing the additional payments 
over and above this annual amount that may or may 
not be required by an impartial tribunal from the 
eleventh year onwards. 

With regard to deliveries in kind the British scheme 
suggests that in order to give Germany a real chance 
of restoring equilibrium and stabilizing the mark, it is 
essential that deliveries in kind, except in so far as 
the receiving countries may be willing to pay cash for 
them, should be reduced to a minimum. It will, how- 
ever, be necessary that deliveries on reparation account 
of coal to France, coal to Italy, and possibly dvestuffs 
should be continued, though on a reduced scale even 
during the initial period, but the precise quantities 
can only be settled by negotiation. In return for the 
very real concessions involved by this plan, Germany 
would undertake to stabilize the mark and balance 
her budget within limits of time to be prescribed, 
‘** say, six months for stabilization and two vears for 
budget reform ’’; to accept financial supervision, and 
in the event of the supervising authority deciding that 
she is not discharging her obligations, to submit to 
any measures which the Allied Powers may unani- 
mously decide to be necessary, including the forcible 
seizure of German revenues and assets, and military 
occupation of German territories outside of the exist- 
ing zone of occupation. The supervising authority, 
which will have its seat in Berlin, is to consist of 
persons appointed by Great Britain, France, Belgium 
and Italy, with two members of American and neutral 
European nationality respectively. The German 
Finance Minister will be ex-officio chairman, and will 
be required by law to act on the Council’s advice with 
regard to all matters affecting (1) Currency Legisla- 
tion; (2) The Budget, fiscal legislation and public ex- 
penditure; (3) General Treasury administration; (4) 
Financial prohibitions, control of foreign remittances, 
etc. 

Viewed as a whole the scheme is highly ingenious, 
and gives every inducement to Germany to hasten the 
process of redeeming, out of the proceeds of loans 
issued to the public, the bonds to be issued to her 
victorious creditors. The maximum that she would 
be required to pay, even if all the bonds possible 
under the scheme were issued, and none of them were 
redeemed at the handsome discounts offered during 
the early stages of their currency, would be 
apparently £3,300 millions. If full advantage were 
taken of the opportunities available under the scheme, 
the final figure to be paid might be considerably under 
£2,500 millions. It may, perhaps, be objected that 
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the very stringent powers given to the supervising 
body might tend to relieve Germany of responsi- 
bility in the matter of the reforms to be carried out, 
but everything will depend on the spirit and the man- 
ner in which these powers are exercised by the experts 
to be appointed. From the French point of view the 
scheme is weak, because it concedes more than all that 
has been asked for by Germany’s most sympathetic 
champions and also because it postpones the day of 
enforcement until the time when the supervising 
body has decided that Germany is not carrying 
out the obligations under the scheme. French opinion 
appears to think that Germany has already shown 
that she will not do anything to produce reparation 
payments until she is made to do so. It has a certain 
amount of good authority for this view, including the 
statements of the report of the friendly experts who 
were consulted last autumn by the German Govern- 
ment, and pointed out that Germany had been pro- 
viding out of revenue for payments which ought to 
have been made out of the proceeds of loans, and did 
not reduce expenditure or collect taxes as vigorously 
as she might. In fact, Germany has done what any 
reasonable human being would do under similar cir- 
cumstances ; knowing that certain demands were going 
to be made upon her by people determined to squeeze 
the last penny out of her, she has not made remark- 
ably energetic efforts to increase the strength of her 
financial position. The French accordingly argue that 
sanctions must be at once imposed; it is the British 
view that if the possibility of a reasonable settlement 
is held out Germany should be given one more chance 
of carrying out its requirements. There surely should 
be a halfway house. To ask France to expect nothing 
from Germany for four years is to put a severe strain on 
her patience, and on this point, as suggested above, 
there is room for concessions on the British side. 

As to the scheme for dealing with inter-Ally debt, 
its terms make it most difficult to see its actual effect. 
Briefly, the gold deposits held by Britain as security 
for Allied debts are to be applied to their repayment, 
but we are not told how much is held or on whose 
account; and it has now been stated by Mr. Bonar 
Law that in fact these deposits do not exist. Then 
why, in the name of common sense, were they dragged 
in at allP But some German bonds of an unstated 
amount due to France in respect of Belgian 
war debt are to be _ transferred to Great 
Britain, similar bonds are to be transferred to 
us by Italy; and finally the balance of war debt is to 
be written off in consideration of the Allies pooling a 
problematical amount of Series II. bonds (if ever they 
come into being), for the purpose of repayments to 
America by those powers which are indebted to her. 
When we compare the extreme generosity of the con- 
cessions made to Germany with the vague and niggling 
policy proposed with regard to Allied debts, it is easy 
to understand the storm of indignation that the scheme 
has raised in France and the objections of Belgium and 
Italy. Surely our rulers might see by now that we 
shall never get any money from our Allies, and face the 
position handsomely by writing off their debts. 


Overseas News 


United States. Whenever industrial conditions 
are good there is a steady migration of negroes from 
the cotton fields to take advantage of more profitable 
and congenial occupations to be found in the cities. 
This flow towards the towns was specially marked 
during the war when in some districts, the whites had 
to pick the cotton themselves. With the return to 
Prosperity, the exodus of farm labour in America from 
the cotton states to the northern and western cities 
is expanding rapidly and according to an agent of the 
Southern Railway the present movement is equalled 
only by the war time rush to the cities. Naturally, 
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the first to leave are the negroes who during the war 
enjoyed the better conditions offered them by indus- 
trial occupations and who were forced to return to the 
south by the depression which followed. Readers of 
Stephen Graham’s Children of the Slaves will easily 
understand how eager the negroes are to leave those 
conditions which he regarded as akin to serfdom. The 
exodus, if continued, will have an important influence 
on the efforts to check the spread of the boll weevil, 
for the methods so far employed have required con- 
siderable labour to put them in operation. Incident- 
ally, the boll weevil is largely responsible for the un- 
favourable economic conditions under which the 
negroes cultivate either for themselves or others. As 
is pointed out by Mr. C. T. Revere in an article in the 
New York Journal of Commerce, with production dur- 
ing the past season in many cases reduced to a bale to 
ten or fifteen acres, the grower found himself faced 
with a loss practically regardless of how high cotton 
might go. Writing of the cotton outlook generally, he 
says, ‘‘ Twenty-five cent. or thirty cent. cotton bene- 
fits no one. In the long run it will restrict the market 
for finished goods and will stimulate competitive cotton 
culture all over the world....The only develop- 
ment that will restore normality—provide cotton at a 
reasonable price and give a living reward to the owne: 
—will be weevil control.’’ In view of the exodus of 
labour, unless a new and economical method is to 
hand, the prospects of this control would appear to 
be worse rather than better. 


Belgium. The Belgian King and his Cabinet, cele- 
brated on December 23, with more than usual solem- 
nity, the hundredth anniversary of the Société 
Générale, Brussels. This institution, whose name is 
a household word in Belgium, was constituted in 1822 
under the style of ‘‘ Société Générale des Pays Bas 
pour favouriser l’industrie Nationale,’’ and counted 
amongst its sponsors the King of the Netherlands of 
the day, who had become, by the decrees of the Con- 
gress of Vienna, ruler also of the former Hapsburg 
possessions in the Low Countries. One is probably 
entitled to assume that this namesake of an earlier 
‘\Villiam of Orange, under whose realm the Bank of 
England has came into being, equally appreciated the 
importance of banking as a national asset, as about a 
year after the constitution of the Brussels institution, 
he took a personal interest in that of the Netherlands 
Trading Society, to-day the leading Metropolitan and 
Colonial Bank of Holland. The Société Générale, by- 
the-way, was granted the privilege of issuing notes, 
but it lost it in 1851 when, after the severe crisis 
which occurred in 1848, as a consequence of the politi- 
cal upheaval in Paris and elsewhere, the Banque 
Nationale de Belgique was founded, to resume the 
issue of notes once more temporarily under pressure 
during the German invasion. The initial authorized 
capital amounted to 30 million (Dutch) florins. The 
shares were offered for public subscription in 1823, 
and when the lists were closed on June 30, it was 
found that not much more than half of the capital, viz., 
31,226 shares of 60,000 had been applied for. This 
poor result shows that the Brussels public lacked 
probably the keener perception of the potentialities of 
the bank possessed by the Dutch king. Or was it, 
perhaps, the consequence of the dislike of the union 
with Holland, which seven years later led to the 
founding of the Kingdom of Belgium? This seces- 
sion (1830) produced apparently a sharp though short 
financial crisis and for about ten days the Société 
Générale had to suspend the redemption of its notes. 
The change of nationality induced it to drop the quali- 
fying words of ‘‘ Pays Bas,”’ and to adopt the style of 
Société Générale pour favoriser I’industrie National, 
which was destined to outlast two generations and to 
misrepresent after a time the true significance of its 
bearer’s manifold interests. In its earlier days the 
bank had greatly contributed to the establishment and 


expansion of the coal mining, iron and steel, indus- ° 
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tries, which remain yet the key industries of Belgium. 
It had later on become a pioneer of industrial activity 
abroad (railway and tramway construction in China, 
Italy, Spain, Russia, etc., coal mining and engineer- 
ing industries in Russia, etc.) and also a parent of a 
good number of banking institutions. The earliest 
financial subsidiary the Banque d’Anvers, was founde«'! 
ninety-five years ago, whilst the one best known to the 
City of London is the Banque Belge pour |’étranger, 
which has an office within the Golden Mile, and 
branches in the near East. Of great importance also, 
is the share taken by the Société Générale in the open- 
ting up of the resources of the Congo Colony ; amongst 
the enterprises, in which it is interested there, the 
Union Miniére de Haut Katanga is familiar to the 
London Stock Exchange in connection with Tan- 
ganyika Concessions. 


France. As the Finance Bill for 1923 has not yet 
been voted, the French Chamber had to pass recently 
the monthly supply vote for January and February. 
On this occasion the Minister of Finance also asked 
for the ratification of a new agreement with the Banque 
de France. The latter provided for the reduction to 
1,000 millions of the sum of 2,000 million francs re- 
payable to the bank of issue on December 31, accord- 
ing to the terms of the law of December 31, 1920, deal- 
ing with the redemption of the debt of 27,000 millions 
contracted during, and after the war, by the State 
Ic had been agreed originally that the State was to 
repay annually 2,000 millions, and in 1921 this stipula- 
tion had been fulfilled. This time, however, the 
Minister of Finance, pleading the difficult position ot 
the Exchequer, was able to obtain the consent of the 
Governor and Council of the Banque de France to the 
above mentioned variation, on the exceptional nature 
of which stress was laid by the framers of the 
new agreement. In this connexion the Minister of 
Finance went to some trouble in pointing out that 
financial opinion abroad was following closely this re- 
duction of the debt to the National Bank of issue, an 
inviolable commitment, the fulfilment of which was 
bound to affect the exchange position. At the same 
time, he pointed out that France had made great efforts 
to reduce her foreign debts and to repay a large 
amount to England. This insistence on the sanctity 
of these commitments may have recommended itself 
specially to M. de Lasteyrie in view of the attitude of 
the reporter of the Finance Bill, who had stated re-. 
cently that the State had the right to insist on the 
postponement of the debt owing to the bank. It is 
well known that the reporter, M. Bokanowski, is an 
adversary of deflation, whilst the Minister of Finance 
favours a mild kind of deflation, and their views on the 
budget and other financial problems far from har- 
monize. The Chamber, however, has in this instance 
sided with the Cabinet and passed the agreement with 
the Banque de France. 


Czecho-Slovakia. The Czecho-Slovak Minister of 
Finance has recently reaped the whirlwind sown by his 
predecessor. The Prague Exchange which in the 
summer months had risen considerably and artificially, 
the £ having fallen in August to about 120, experi- 
enced a fortnight ago a collapse to 175 to the £, but 
recovered subsequently to about 150. The real cause 
of this revision of the value of the Czech crown is the 
standstill of the export industries. Speculation, after 
having assisted in the improvement, naturally had 
tried to forestall the turn, but whilst in the first in- 
stance its intelligent anticipation suited the conveni- 
ence of the Government, its action in the contrary 
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sense became a misdemeanour, calling for the inter 
vention of the constable. Paris and Brussels author}. 
ties having recently sent their best sleuth-hounds R’ 
inquire—with precious little result—into the dealings 
of their local foreign exchange markets, the Pragae 
Government could not resist the temptation of au- 
thorizing similar steps. In this instance it was shown 
apparently, that certain foreign banks were granting 
excessive loans to speculators, and to curtail then 
operations the bank rate was raised. This measure 
naturally penalizes the importer, who, as a careful 
business man prefers to cover in anticipation the ex. 
change he requires against the forthcoming shipments 
and not the speculator, who goes for better things 
than a small difference of interest. Furthermore, the 
Government decided to curtail once more the freedom 
of the exchange market, though, so far, all pre- 
cedents in this direction have ended in failure, if not 
in disaster. 


Stock Market Letter 


The Stock Exchange, Thursday 


HE new Home Railway stocks have furnished 

the Stock Exchange brokers with plenty of busi- 

ness, and with still more inquiries, during this 
current week. There has been a tremendous turn- 
over in the markets for North Eastern Deferred, 
Southern Deferred, and some of the Preferred stocks, 
The latter are cheap. The 5 per cent. dividend on 
London, Midland and Scottish Preferred, at 78, is 
sufficiently assured to make the stock a first-rate in. 
vestment of its kind; not a trustee stock, of course, 
but quite good enough for most people to put their 
savings into and to pass peaceful nights. The De- 
ferred stocks come into a very different class. On 
the new North Eastern Deferred, the price of which 
started off in the market at 30 and quickly rose to 
33%, the general estimate is that the company will be 
able to pay 1 per cent. dividend in the near future, so 
that all you would get on your money would be a shade 
over 3 per cent. On the new Southern Deferred, the 
price of which stands at 35}, optimistic expectation is 
held to be the 38s. per cent. mentioned by one of the 
chairmen of the railways concerned. Assuming that 
the stock received as much as this—and few people in 
the House think it will do so in the near future—the 
yield on the money would be less than 6 per cent., 
which for a Deferred stock is nothing very exciting 
unless it be compared with the probable yield on Ber- 
wick Deferred already mentioned. 

I think it will interest a good many people, how- 
ever, to set out the views of confessed optimists in the 
House who have studied the Home Railway position 
for a long time, and whose opinions are not likely to 
be tinctured by personal considerations. These opti- 
mists claim that the Home Railway companies have 
everything favourable in front of them. Trade is 
reviving, and is likely to improve unless Mr. Bonar 
Law’s cautions, in regard to foreign politics, come 
nearer fulfilment than seems likely to be the case 
at present. Working costs have come down very 
substantially, while the grouping system, for which 
so many theorists have been asking for the past 
twenty years, is now an accomplished fact, and should 
result in remarkable shrinkages in expenditure upon 
all kinds of hitherto competitive effort. What labour 
troubles there may be in store are hidden, of course, 
in the future. But these are not regarded in the 
House with any particular apprehension, in view of 


the fact that this present winter, 1922-23, has proved 
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such an object lesson in the way of unemployment, 
and its consequences, that the working-man will be 
extremely chary of striking: or of kicking against the 
ricks of a fair and living wage simply because his 
jeaders tempt him to try conclusions with economic 
forces as incapable of adjustment as many a trades 
union is of foresight. Thus and thus Stock Exchange 
men argue in favour of the Home Railway market, 
and those who consider the present prices of the De- 
ferred stocks stand too high are rather mocked by 
others who professedly take the longer view, and, as 
already stated, candidly fight in the open as confirmed 

timists. As for the foreign “‘ crisis,’’ this affects 
very few of the markets. Kaffirs are dull because of 
it. French bonds are heavy, as a matter of course. 
But otherwise, the influence is felt scarcely at all. 


What the rubber market really wants is more shares 
in which to deal. You come across a certain amount 
of supply here and there, perhaps five hundred shares, 
possibly a thousand, but once these are taken, no more 
come on offer, and the market, in Stock Exchange 
vernacular, ‘‘ dries up.’’ Of course, we stockbrokers 
do not care for this sort of thing any more than the 
public do. The man who takes five hundred rubber 
shares which happen to come on offer may congratu- 
late himself upon having picked up the parcel, but, 
afterwards, he wonders how it is that the price fails 
to rise. ‘The reason is simply that, as there are no 
more on offer, and as buyers are not going to pay 
fancy prices even for rubber shares, the market really 
is non est, with nobody much the better off. 


A mild sensation this week has been the way in 
which the new Tambira Rubber Estates, which came 
out at 21s. last month, have been run up to 17s. 
premium. Even now, the capitalization per planted 
acre works out favourably when compared with some 
of the other producers, and those who bought the 
shares for speculative investment need be in no hurry 
to sell. It is said, by the way, that two or three other 
new rubber companies will be issued within the course 
of the next few weeks. Lumut has done exceedingly 
well, according to its report, out the other day, by 
reducing all-in costs to a shade below sevenpence per 
lb. This is about as low as a rubber producing com- 
pany has got its costs down to, and shows what can 
be done by capable management. A  florin share 
which appears every now and then in the lists is Kuala 
Pertang, by no means a new company, but a new- 
comer to the market. The shares stand about 3s. 6d. 
and are worth having, because, if there were to be any 
public attention directed to them, we should see prompt 
improvement in the price. The whole of the rubber 
market is firm, though its energies are confined, as 
already mentioned, by the fact of there being so 
limited a number of shares available in the really good 
companies. 

Janus 
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Money and Exchange 


Floods of money poured up and down Lombard 
Street in the early days of the year—the result of the 
usual debauch of window-dressing at the end of 1922. 
Repayments to the Bank of England, of the money 
borrowed for this purpose, began at once but had no 
apparent effect and loans could be had at 1 per cent. 
for any period up to a week, and balances were occa- 
sionally placed below 1 per cent. for use over the night 
Discount rates, however, yielded very slightly to this 
pressure, opinion being still cautious as to the state of 
monetary conditions when repayments have been com- 
pleted and the taxgatherer gets to work in earnest on 
the collection of the direct taxes. Foreign exchanges 
were favourable, New York being well maintained; 
but as the week went on German marks and French 
francs showed decided weakness owing to fears that 
the Paris Conference might end in failure. 


Dividends 


ASSOCIATED NEWSPAPERS.—2s. per share on Deferred, including 
new capital, for quarter ended Dec. 31. 

Lumut Rupper.—10 p.c. for year ended Sept. 30, against 7} p.c. 
for 1920-21. 

W. Assor anD Sons.—Final on Ord., making 12} p.c. for year 
ended Aug. 31, as for 1920-21. 

Reckitt anD Sons.—Quarterly dividend of 8d. per share on Ord. 
against 6d. a year ago. 


Publications Received 


The Bulletin of the Federation of British Industries. Jan. 2. 1s. 

Monthly Review of Credit and Business Conditions.- Dec. 1. 
Federal ‘Reserve Agent. New York. 

Monthly Review of Business and Trade Conditions in South 
America. London and River Plate Bank. 

Statistical Bulletin. Nov. National Federation of Iron and Steel 
Manufacturers. 

Review. Dec. London County Westminster and Parr’s Bank. 


OUR LAND 
2s. 6d. The Citizen's Stocktaking 2s. 6d. 
Post ‘* We shall be surprised if anyone Post 
3d. extra fails to find in these articles cause 34. extra 
for much useful of 
mind.’’—Scottish Journal of Edu- 
cation, 


THE PHILOSOPHY *. $4. 
vost OF BOOKKEEPING ost 


By GEORGE RADFORD. M.A. 
System says: ‘‘Of Mr. Radford’s ‘ Philosophy of 
Bookkeeping’ it may well be said that it is remark- 
able. It is a valuable little book, if for no other 
reason than that it drives another nail—if not a whole 
battery of nails—into the coffin of that lie, ‘ Business 
and Commerce are without a soul.’ I can conceive of no 
better introduction to accountancy for the student, nor 
more heartening reading for the graduate than this 
little volume.”’ 

J. M. DENT AND SONS, Bedford Street, London, W.C. 


LONDON JOINT CITY & MIDLAND BANK LIMITED 


Chairman: The Right Hon. R. MCKENNA 
Joint Managing Directors: FREDERICK HYDE 


HEAD OFFICE: 5, THREADNEEDLE STREET, LONDON, E.C. 2 
OVER 1650 OFFICES IN ENGLAND AND WALES 


EDGAR W. WOOLLEY 


Paid-up Capital - 
Reserve Fund - 


Subscribed Capital - - £38,117,103 
10,860,852 
- 10,860,852 


Deposits (June 30th, /922) - 368,230,831 


BELFAST BANKING CO. LTD. 


Over 110 Offices in Ireland 


OVERSEAS BRANCH: 65 & 66, OLD BROAD STREET, LONDON, E.C. 2 
AFFILIATIONS: 


THE LONDON CITY & MIDLAND EXECUTOR & TRUSTEE CO. LTD. 


THE CLYDESDALE BANK LTD. 


Over 170 Offices in Scotland 
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Memo. for 19235 


Always use 


and GIVE 


Watérman’s 
Ideal 
FountamPen 


The Pen with the Spoon Feed and the Clip-Cap. 


There are sizes and styles to suit 
all tastes—some plain, others ex- 
quisitely mounted in silver and 
gold. The Pen illustrated is the 
Barleycorn dotted, No. 0442. 


In Silver ... 45/- 
9ct. Gold 94/6 
Rolled Gold ... 50/- 
write 25,000 words, 32/6 


(Clip-Cap 1/- extra). Ni 
to suit Pu hands. Of Sta- 


Type, from 12/6; 
“*Safety’’ Type, from 17/6; 
“ Self-Filling " Type, with 
Patent Boxed-in Lever, from tioners and Jewellers every- 
17/6 (Clip-Cap, 1/- extra); where. 

see also the No. 56 Self- 

Filling Pen with extra large “The Pen Book” free on 
ink capacity sufficient to request. 


L.G. Sloan, Ltd., Che Pen Corer, Kingsway, London, W.C.2 


Use Waterman's Ideal INK for all Fountain Pens. 


Accelerated Library Service’! 


Day’s Terms should be seen before renewing your Library Sub- 
scription elsewhere. 


Our “‘ Accelerated Service,’’ from £2 2s. Od. yearly, ensures 
the Latest Library Books being procured, if necessary, imme- 
diately on the request of Subsoribers in Town, or Country, pro- 
viding it is possible to get them from the publishers. 


Full particulars including the ‘‘ Ordinary Service,” etc., will be 
sent on stating requirements to the Chief Librarian, B. Dept. 


DAY’S Book Bargains. 


Clearance Sale of Clean Second-hand and New Copies of all 
Important Works. Sale Lists post free. 


DAY’S LIBRARY Ltd. 


96 MOUNT STREET, LONDON, W.1 


After the dance — a 


Mustard Bath 


A couple of tablespoonsful or so of 
COLMAN'S D.S.F. MUSTARD 
or the contents of a carton of 
their Bath Mustard. 


THE PHOENIX OIL & TRANS 
CoO., LTD. 
LARGE INCREASE IN PRODUCTION. 


THe SgconD ANNUAL MeeTING of the Phoenix Oi 
port Co., Ltd., was held at Winchester House, bens = 
on the 28th ult., Mr. E. Manville, M.P., the Chairman of #2 
Company, presiding. the 

In moving the adoption of the report and accounts, the Chair. 
man stated that when they last met he explained that notwith. 
standing the relatively small production of crude oil during tha 
year, they had then entered upon a profit-making stage, and thet 
when they met again he hoped to be able to report ceall 
substantial progress in the direction of increased production 4 
oil from their new wells, some of which were then approaching 
the oil sands. He was now pleased to state that the results 
far achieved were entirely satisfactory and quite up to Ps 
anticipations of the board. (Hear, hear.) 

Two new wells came into production last in, 
being Mo. Moreni. That well was brought 
volcanic force, and produced such tremendous quantities of ojj 
that time after time it choked itself up with sand. In one 
period of only eighteen hours it flowed over 2,000 tons of crude 
oil, while since it had been under control it had been flowi 
regularly for several weeks through an aperture of less than 
one inch at a rate well over 200 tons per day. The company’s 
first well in the Runou field came into production under some. 
what similar circumstances, and up to the present time had 
produced some 10,000 tons of oil. It had now settled down to 
a steady production of about forty tons daily. Whereas from the 
formation of the Company to last December the crude oil 
production was only 10,920 tons, during the present year up to 
December 26th the crude oil production of the Company had 
been 41,000 tons, of which amount 4,860 tons had been produced 
and piped during the first 26 days of the month. (Applause.) 
Satisfactory though that information was, it had not to be 
forgotten that the large increase had been produced solely from 
the two new wells working very intermittently during the period 
under review. 

The future prospects of the company, however, might be better 
measured by the fact that it had a large number of wells in 
course of drilling, several of which were on the point of nearing 
the oil sands. One of those new wells was No. 8 Moreni, in 
close proximity to the No. 5 well, and only the previous day the 
board had received a cable from Roumania which read : ‘‘ Moreni 
No. 8 struck oilsand in abundance.’’ Inasmuch as the Moreni 
field has proved itself so satisfactory, it was interesting to note 
that they had no fewer than three wells approaching the oil sands 
there in addition to those he had referred to, while the Company 
had room for a large number of new well sites there. 

The progress on the other fields of the Company was also 
very satisfactory. They were drilling a well at Tzuicni, which 
was situated in perhaps the most prolific of the proved oil-lands 
of Roumania, and which was only a short distance away from 
the famous No. 69 well of the Astra Company, which had 
been in eruption for eighteen months and had _ yielded 
so far 400,000 tons of oil. In that neighbourhood, too, they 
hoped to start an extensive drilling programme shortly. In their 
Runcu field, where their No. 1 well was giving such good results, 
they ‘had a second well almost in the producing sands, and four 
further wells in drilling, and they were advised by Captain 
Masterson that the whole of those six wells were in the flowing 
area of the richest part of the field. Four of those new wells 
should be in production before the middle of next year. 

An important merger has been just concluded with the Rou- 
manian Consolidated Oilfields, Ltd. That company had exceed- 
ingly extensive and valuable oil lands, in many cases adjoining 
their own. It had an up-to-date refinery, a vast pipeline system 
with extensive storage capacity, and in the first four years of its 
existence it earned a profit well over half a million sterling, all 
of which was reinvested in the company and utilized in develop- 
ing its assests. It was satisfactory to hear that the amount 
fixed as compensation for the destruction of that company’s 
properties was over £500,000, but it also had to be remembered 
that the allied companies belonging to the Phoenix Company also 
had their properties destroyed, and that their compensation would 
indeed be a very large sum, and when received would add even 
more to the available working capital of the Phoenix. (Applause.) 
A further advantage which would accrue from that Amalgamation 
was the reduction in working expenses both on the fields and in 
administration ; in fact, those savings alone would go a long way 
towards paying a dividend on the shares to be issued to the 
Roumanian Consolidated Company. (Hear, hear.) 

In conclusion, the Chairman said that the Phoenix Company, 
with its subsidiary companies, was to-day a very successful and 
profitable enterprise, complete in every detail that was essential 
to a successful oil organization. There remained only the ques- 
tion of retail distribution, which the Board would like to see the 
company in a position to effect. It was a complex question, and 
for the moment he could only say that the board was studying 
it with a view to establishing such a business so that their pro- 
ducts might be known in the retail market under the name of 
Phoenix.” 

The report was unanimously adopted, and the retiring directors 
re-elected, while a resolution was passed increasing the Com- 
pany’s capital to £3,550,000 by the creation of 1,500,000 addi- 
tional £1 shares. 
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blend; for 
the bowl. 


CIGARETTES 


The same exacting care that goes to the biend- 
ing of Three Nuns Tobacco is devoted to the 
making of Three Nuns Cigarettes. Apart from 
this there is no r bi between the two, 
for the Cigarettes are made from pure, un- 
blended, selected Virginia leaf only. 


10 for 6” 


chooses Three Nuns for its freshness 
and fragrance; for its uniformity—each 
little circlet of tobacco is a _ perfect 


gives full enjoyment to the bottom of 


THREE 


an who knows 


its economy—every pipeful 


TOBACCO 


Sold everywhere in the follow- 
ing packings only: 


2 oz. Tins, - 2/4 
1 oz. Packets, 1/2 


2 0z. Packets - 2/4 
4 oz. Tins - : - 4/8 


Stephen Mitchell and Son, Branch of the Imperial Tobacco 
Company (of Great Britain & Ireland), Limited, 36 St. Andrew 
Square, Glasgow. ne 


IN ALL PERFECTION SPIRIT 


ANGLO-AMERICAN OIL CO., LTD., LONDON, S.W.1. 


the 
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The Reliable Family Medicine The Best Remedy known for 
with over 70 years’ Reputation 
“Dr. COLLIS BROWNE”’ INFLUENZA, 

Acts like a Charm in 
DIARRH@A, COLIC, and A True Palliative in NEURALGIA, 
other Bowel Complaints. TOOTHACHE, RHEUMATISM, GOUT 


Of all Chemists, 1/3 and 3/- | THERE IS NO SUBSTITUTE. 


Collis 


COUGHS, COLDS, 


Always ask for a 


ASTHMA, BRONCHITIS. 


By means of a policy of insurance 
the otherwise irretrievable loss of 
the individual is spread over a 
large section of the community 
and no one suffers severely. 


THE PRUDENTIAL ASSURANCE CO. LTD. 
HOLBORN BARS, LONDON, E.C. 1, 
transacts insurance business of every kind. 


6, 1923 
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Figures and Prices 


Latest Stock Ratio Previous Note issue 

Note of Gold to Note Dec. 31, 

Issues. Gold. Notes. Issue. 1921. 
European 
Countries % 
Austria Kr. 3,711,593 ? — 8,478,444 160,200 
Belgium 6,660 269 4 6,661 
Britain (B. of E. 103 103 
Britain (State) £4 of 154 38 313 
Bulgaria Leva 3,800 38 1 3,758 3,629 
Czecho-Slov. Kr. 9,786 808t 8t 9,997 11,678 
Denmark Kr. 459 228t 47+ 465 465 
Esthonia Mk. 1,000 852+ 35+ 850 350 
Finland Mk. 1,359 43 3 1,343 1,346 
France Fr. 36,050 5,532 15 36,070 37,422 
Germany (Bk.) Mk. 970,202 1,005 — 846,895 113,639 

other Mk. 177,607 — 189,298 7,544 

Greece Dr. 2,483 1,363t 54 2,327 2,130 
Holland Fl. 969 590 61 976 =:1,057 
Hungary Kr. 72,845 ? _ 72,007 23,344 
Italy (Bk. of) Lire 14,998 1,318t 9t 14,231 13,892 
Jugo-Slavia Dnrs. 4,998 64 1 4,958 4,598 
Norway Kr. 377 147 39 368 410 
Poland Mk. 690,087 83 — 661,092 207,029 
Portugal Esc. 940 9 1 947 696 
Roumania Lei 15,361 4,760 31 15,386 13,723 
Spain Pes. 4,096 2,523 61 4,105 4,244 
Sweden Kr. 530 274 47 522 591 
Switzerland Fr. 917 534 55 955 1,009 
Other Countries 
Australia b 56 23 41 58 58 
Canada (Bk.) $ sd 165 36 177 194 
Canada (State) $ 269 269 269 
Egypt E 28 3 10 25 36 
India Rs. 1,782 24 13 1,792 1,732 
Japan Yen. 1,236 1,275¢ 103+ 1,103 1,599 
New Zealand b 8 8t 100+ 8 8 


U.S. Fed. Res. $ 2,464 3,040 128 2,457 2,405 
+Total cash. 


GOVERNMENT DEBT (in thousands) 
Dec. 31, '22. Dec. 23, ’22. Dec. 31, ’21. 


& 
Total deadweight i 7,775,692 7,777,225 7,740,294 
Owed 1,071,363 1,071,363 1,091,472 
Treasury Bills ...........+..- 719,040 733,815 1,059,806 
Bank of England Advances 16,500 — 20,000 
Departmental Do. 205,511 212,078 180,034 


In the year to March 30, 1922, a nominal increase of about 480 
millions in deadweight debt was due to conversions, and from 
March 30, 1922, to Oct. 31, 1922, a further addition of £134 
millions is attributable to this cause. 

The highest point of the deadweight debt was reached 
at Dec. 31, 1919, when it touched £7,998 millions. On March 31, 
1921, it was £7,574 millions, and on March 31, 1922, £7,654 
millions. During the year £88 millions was actually devoted to 
redemption of Debt. 


GOVERNMENT ACCOUNTS (in thousands) 
Dec. 31. °22. Dec. 23, '22. Dec. 31, ’21. 
& 


& 
Total Revenue from Ap. 1 585,563 574,140 676,831 


» Expenditure ,, 5, 572,634 562,744 739,991 
Surplus or Deficit ......... +12,929 +11,396 —63,160 
Customs and Excise ...... 216,507 214,293 248,375 
Income and Super Tax... 187,551 181,990 174,660 
Stamps 14,762 14,252 11,889 
Excess Profits Duties...... 954 954 29,714 
Miscellaneous—Special ... 37,092 36,293 95,389 


BANK OF ENGLAND RETURNS (in thousands) 
Jan. 4, '23. Dec. 27, ’22. Jan. 4, ’22. 
& 


Public Deposits ............ 12,917 13,324 17,118 
Other 144,862 119,903 174,904 
157,779 133,227 192,022 
Government Securities ... 59,658 51,968 68,752 
Other nn oe 94,204 78,158 120,020 
153,862 130,126 188,772 
124,053 124,877 125,694 


Do. less notes in cur- 
rency reserve ... 102,903 103,727 106,244 


Coin and Bullion ......... 127,493 127,443 128,440 
21,890 21,015 21,195 
13.8% 15.7% 11% 


CURRENCY NOTES (in thousands) 
Jan. Dec. 28, '22. Jan. 4, ’22. 


Total outstanding ......... 295,414 301,336 319,863 
Called in but not cancld. 1,520 1,526 1,730 
Gold backing  ..0.0c0ss.000e- 27,000 27,000 28,500 
B. of E. note, backing ... 21,150 21,150 19,450 
Total fiduciary issue ...... 245,744 251,660 270,183 


BANKERS CLEARING RETURNS (in thousands) 
tJan. 3, ’23.*Dec. 27, '22. tJan. 4, 
& 


338,113 402,080 295,419 
Metropolitan 18,818 22,583 14,029 
COMFY 31,593 34,903 18,38] 
388,524 459,566 327,899 
388,524 35,162,425 327,829 
Do. (Country) 31,593 2,779,673 18,38] 


*Two days holiday. tNew Year figures only. 


LONDON CLEARING BANK FIGURES (in thousands) 
Nov., '22. Oct., Nov., 
4 


Coin, notes, balances with B 
Bank of England, etc... 197,939 200,219 206,876 
Deposits 1,710,725 1,729,413 ,837,537 
301,327 311,837 434,081 
Investments 384,676 889,112 826,372 
AGVANCES 749,904 741,065 792,480 
MONEY RATES Jan. 5, '28. Dec. 28, '22. Jan. 5, 22, 
% % % 
Do. Féderal Reserve N.Y. 4 4 44 
3 Months’ Bank Bills ... 23 2 3} 
6 Months’ Bank Bills 23 23-3 3} 
Weekly Loans ............... 1k 14 3} 


FOREIGN EXCHANGES (telegraphic transfers) 
Jan. 5, '23. Dec. 29, 22. Jan. 5, '22. 


New York, $ to & ...... 4.653 4.6475 4.174 
Do., 1 month forward ... 4.663 4653 417} 
Montreal, $ to £ .....+... 4.693 4.69 4.39} 
26d. 26d. 284d, 
Rio de Jan., d. to milrs... 6d. 63d. 74d. 
Valparaiso, $ to £......... 35.60 35.30 40.20 
Montevideo, d. to § ...... 44d. 443d. 403d. 
Lima, ger Peru, 11% prem. 10% prem. 16% prem. 
Paris, 00 65.20 95 52.60 
Do., 1 month forward ... 65.23 64.00 52.60 
Berlin, marks to £ ...... 37,250 34,500 835 
Brussels, frcs. to & ...... 70.70 69.65 55.00 
Amsterdam, fl. to £ ...... 11.73} 11.68} 11.43 
Switzerland, frcs. to £... 24.56 24.50 21.66 
Stockholm, kr. to £ ...... 17.21 17.23 16.98 
Christiana, kr. to 4% ...... 24.38 24.46 27.00 
Copenhagen, kr. to £ ... 22.70 22.463 21.00 
Helsingfors, mks. to £& ... 1873 1853 223 
Italy, lire to 903d. 973 
Madrid, pesetas to £...... 29.58 29.53 28.20 
Greece, drachma to £... 370 400 98} 
Lisbon, d. to escudo ...... 24d. 29d. 44d. 
Prague, kr. to £.........00 153 1473 265 
Budapest, kr. to £......... 11,000 10,750 2,300 
Bucharest, lei. to £ ...... 790 8123 

Belgrade, dinars to £ ... 420 425 295 
SORE, WER 630 650 600 
Warsaw, marks to &...... 82,500 83,500 12,000 
Constntnple., piastres to £ 790 790 675 
piastres to 973 973 974 
ombay, d. to rupee 

Calcutta, d. to rupee 
Hongkong, d. to dollar ... 27d. 2643. 313d. 
Shanghai, d. to tael ...... 363d. 363d. 41d. 
Singapore, d. to$ ......... 283d. 284d. 
Yokohama, d. to yen ... 25d. 274d. 


TRADE UNION PERCENTAGES OF UNEMPLOYED 
End. Nov. End Oct.* End Nov., 


1922. 1922. 1921. 
Reporting Unions ......... 1,305,750 1,278,964 1,432,659 
Unemployed 185,044 180,589 228,484 
14.2 14.0+ 15.9 


* At the end of November the Live Register of Labour Exchange 
showed a total of 1,437,000 unemployed—an increase of 52,000 
compared with the end of October. +Revised figure. 


COAL OUTPUT 


Week ending Dec. 23, Dec. 16, Dec. 9, Dec. 24, 
1922 1922. 1922. 1921. 
tons. ions. tons. tons. 


5,506,200 5,738,400* 5,592,000 
248,409,200 242,903,000 237,164,600 160,786,200 
*Provisional figures. 


‘ 
IRON AND STEEL OUTPUT 


1922. 1922. 1922. 1921. 
Nov., Oct., Sept., Nov., 
tons. tons. tons. tons. 
Pig Iron 493,900 481,500 430,300 271,800 
Yr.todate 4,365,000 3,871,100 3,389,600 2,335,800 
Steel 600,800 565,200 555,900 443,800 
Yr.todate 5,274,400 4,673,600 4,108,400 3,243,800 
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PRICES OF COMMODITIES 


METALS, MINERALS, ETC. 


Jan. 4, '23. Dec. 28, '22. Jan. 5, ’22 
Tee 88s. 10d. 88s. 11d. 98s. 
pig No. 1 ton #4.15.0 4.15.0 £6.0.0 
St eel rails, heavy £#8.15.0 £8.15.0 49.10.0 
Copper, Standard £,64.11.3 4#t4.11.3 £66.1.3 
Tin, Straits #£178.18.9 4£182.3.9 £167.13.9 
Lead, soft foreign 626.15.0 £26.7.6 £24.10.0 
Spelter #35.12.6 £:37.12.6 627.3.9 
Coal, best Admiralty oo 28s. 3d. 28s. 6d. 26s. Od 
CHEMICALS AND OILS 
Nitrate of Soda per ton 413.15.0 4#13.15.0 £16.0.0 
Indigo, Bengal per Ib. 8s. 6d. 8s. 6d. lls. 6d. 
Linseed Oil, spot per ton £39.0.0 439.10.0 .15.0 
Linseed, La Plata ton £18.7.6 £19.5.0 £17.0.0 
Palm Oil, Bengal spot ton 4#35.0.0 £34.5.0 £32.17.6 
Petroleum, w. white gal. 1s. 2d. 1s. 2d. 1s. 5d. 
Turpentine cwt. 106s. 6d 103s. 9d. 71s. 6d. 
FOOD si 
, Country, straights 
_ ae 280 Ib. 32s. 9d 33s. Od 37s. 0d 
Wheat, English Gaz. Avge. 
per 480 Ibs. 40s. 7d 41s. 7d 44s. 7d 
Wheat, No. 2 Red Winter 

N.Y. per bush. 136} cents. 139} cents. 121} cents 
TEXTILES, ETC. 

Cotton, fully 

American per Ib. 15.20d. 15.34d. 11.50d. 
Cotton, Egyptian, F.G.F. 

Sakel per Ib. 17.65d. 17.90d. 21.50d. 
Hemp, N.Z. spot per ton #33.10.0 4£33.10.0 £38.0.0 
Jute, first marks #35.0.0 £36.0.0 #26.10.0 
Wool, Aust., Medium 

Greasy Merino Ib. 19d. 193d. 16d 
La Plata, Av. Merino Ib. 15d. 154d. 12d 
Lincoln Wethers Ib. 83d. 83d. 7d 
Tops, 64’s Ib. 61d. 62d. 50d 
Rubber, Std. Crepe Ib. 1s. 28d. 1s. 2d. 11d 
Leather,sole bends, 14-161b. 

per Ib. 2s. 3d. 2s. 3d. 2s. 8d. 

OVERSEAS TRADE (in thousands) —eleven months—— 
Nov., Nov., 

1922. 1921. 1922. 1921. 

& & & 

[mports 95,600 89,254 909,031 1,001,422 

Exports 66,491 62,895 661,613 643,822 

Re-exports 9,148 9,823 95,299 97,848 

Balance of Imports 19,961 16,536 152,119 259,752 

Expt. cotton gds. total 16,537 17,441 172,111 163,025 

Do. piece gds. sq. yds. 398,726 363,633 3,820,659 2,572,386 

Export woollen goods 5,093 4,003 53,546 51,077 

Export coal value 7,433 4,878 65,837 37,586 

Do. quantity tons 6,571 3,594 58,244 20,351 

Export iron, steel 5,652 5,509 55,513 58,365 

Export machinery 4,819 6,024 47,190 69,373 

Tonnage entered 3,769 3,130 39,608 34,050 

» cleared ¥ 5,652 3,943 54,532 32,391 
INDEX NUMBERS 
United Kingdom— Nov., Oct., Sept., Nov., July, 
Wholesale (Economist) 1922. 1922. 1922. 1921. 1914. 


Cereals and Meat ..... 864 885 


Other Food Products 703 700 
1,200} 1,154 
Miscellaneous .........- 811 813 

4,283 4,264 
Retail (Ministry of Nov., Oct., 

Labour)— 1922. 1922. 
Food, Rent, Clothing, 


1,116 1.117} 616} 
699 774 464} 
818 9433 553 

4,189 4,458 2,565 

Sept., Nov., July, 
1922. 1922. 1914, 


178 199 100 


Germany—Wholesale Dec. 1,Nov. 1,Oct. 1, Sept.1, Dec. 1, Middle. 


(Frankfurter Zeitung) 1922. 1922. 1922. 1922. 1921. 1914. 
All Commodities ...... 16,741 9,449 4,322 2,911 249 8.9 
United States—Wholesale Dec. 1,Nov. 1, Oct. 1, Dec. 1, Aug. 1, 
(Bradstreet’s) 1922. 1922. 1922. 1921. 1914. 
$ $ $ $ $ 
All Commodities ....... 13.7835 13.3482 12.5039 11.3127 8.7087 
PREIGHTS Jan. 4, Dec. 28, Jan. 5, 
From Caraiff to 1923. 1922. 1922. 
West Italy (coal) 10/0 10/0 12/0 
Marseilles = 10/0 10/0 11/6 
Port Said o 11/0 11/0 14/0 
Islands aa 9/3 9/3 10/6 
B. Aires 11/0 13/6 
From 
Australia (wheat) 47/0 47/0 46/3 
B. Aires (grain) 26/3 26/3 32/6 
San Lorenzo ” 27/6 27/6 35/0 
N. America 3/43 3/43 3/9 
Bombay (general) 27/6 27/6 20/6 
Alexandria (cotton-seed) 11/0 11/0 9/0 


TRADE OF COUNTRIES (in millions) 
1922. 


Country. Months. 
Denmark Kr. 10 
Finland Mk. 10 
Vrance Fr. 10 
Germanyt Mk. 9 
Greece r. 4 
Holland Fl. 9 
Switzerland Fr. 6 

Australia 12* 
B. S. Africa 6 
Brazil Mrs 6 

Canada $ 12t 
6 

— Yen 8 
ew Zealand £ 6 
Siam T 6 
United States $ 9 


{To Sept., 22. 


+ 


+ +) 1111141 


8 


+ The method of calculation now adopted by the German Statis- 
tical Office is to express the trade figures in Gold Marks based on 
the world markei prices and the Dollar rate of exchange. 


SECURITY PRICES 


BRIT. AND FOREIGN GOVT. 
Jan. 4, ’'23. Dec. 28, '22. Jan. 5, °22. 
55 493 


Funding 
Victory 
Local Loans 
Conversion 34 
Bank of England 

India 

Argentine (86) 
Belgian 
Brazil (1914) 
Chilian (1886) 


Chinese 5% 
French 4%... 
German 3% 
Italian 33% 
Japanese 44% (1st) 
Russian 5% 
RAILWAYS 


Great Western ............ 
Ldn. Mid. & Scottish ... 
Ldn. & N.E, Dfd. Ord. ... 
Metropolitan 
Metropolitan Dist. ......... 
Southern Ord. “A” ...... 
Underground ...... 
Antofagasta 
B.A. Gt. Southern 
Do. Pacific... 
Canadian Pacific 
Central Argentine 
Do. 3rd Pref. ... 
Leopoldina 
San Paulo 
United of Havana _...... 


INDUSTRIALS, ETC. 

Anglo-Persian 2nd Pref ... 
Armstrongs 
Bass 
Brit.-Amer. Tobacco ...... 
Brunner Mond 
Burmah Oil 

Coats 
Courtaulds 
Cunard 

Dennis Brothers 
Dorman Long 

Dunlop 
Pine 
General Electric 
Hudson’s Bay 
Linggi 
Listers 


Mexican Eagle 
Modderfontein ... 
Royal Mail 
Shell 
Vickers 


554 
100} 100 
102 102 
86} 853 
883 88 
644 633 
63§ 63} 
993 100 
68 67} 
67} 68 
87} 89 
94 934 
234 2575 
11/32 1 
21} 22 
102 102 
9 9 
67} 67} 
110} 108 
105 _ 
333 
60 60 
464 
7/0 7/3 
76} 754 
1 1 
36 36 
120 120 
71h 70} 


903 


33 

Imports. Exports. 

1,243 989 

| 3,138 3,798 a 
18,629 16,157 
4,543 2,925 

4 | 675 453 7 
9 1,504 905 
| 853 877 
| 101 138 
25 

| 705 1,009 
732 816 ae 

21 22 

| 1,373 1,023 
16 27 
71 71 
6 2,175 2,741 
0 *To June, 1922. 

Do. 44%... 83 
Do. 5%... 912 
Do. 4% ... 96} 

758 
654 4 
58 
96 

623 

65} 

74 

21 

14 

32 a 

22 og 

= 

6/0 

42 

57 

34 — 

143 

52} 

873 951 579 1} 

672 352 4 

25 — 

26/3 25/9 24/0 x 

20/0 19/6 15/3 a 

36/0 36/9 28/9 
88/6 89/0 64/3 
38/3 36/3 25/0 

56 55 

66/0 66/6 50/6 

63/10} 63/0 36/10} 

24/0 23/3 18/6 = 

28/0 26/0 21/9 

19/0 18/6 15/9 q 

8/10} 9/0 6/9 

43/9 41/3 33/9 = 
20/43 18/6 18/3 
7% 58 
0 73/0 73/6 49/6 
; 1% 30/9 25/0 = 
30/6 29/3 17/0 

2 3/32 2} 3% z 

47/32 4} 3% 
330 330 305 

98} 97 83} 

47/32 4} 48 

15/6 15/3 9/0 = 
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High-Class Cinemas. 


STOLL PICTURE THEATRE, KINGSWAY 


SUNDAY JAN. 7th, 6 to 10.30. STAR FEATURE and 18th Episode of 
“THE THREE MUSKETEERS,” of Alexandre Dumas, etc. 


NEXT MON., TUES., WED., 1.45 to 10.30. 
“ EXPERIENCE,”’ 
By George V. Hobart, featuring Richard Bartlemess. 


“THE SPORTING DUCHESS featuring Alice Joyce, 
“AESOP’S FABLE,” No. 37, etc. 


NEXT THURS., FRI. and SAT.—1.45 to 10.30. 
“PILGRIMS OF THE NIGHT” 
From the novel *‘ Passers By" by E. Phillips Oppenheim, featuring 
Rubye de Remer & Lewis S. Stene. 
All-Star Cast in “* PETTICOAT LOOSE” from the story by “ Rita," etc. 


(Managing Director: Sim Oswatp 


Miscellaneous. 


BOOKS.—Thackeray’s Works, fine set, 26 vols., ‘‘ London ”’ 
Edit., £4 4s. ; Gautier’s Works, Edit de Luxe, 12 vols., £5 10s. ; 
Meredith’s Works, fine set, 17 vols., £5; Surtees’ Sporting 
Novels, ‘ Handley Cross,’ etc., fine set, 6 vols., £5 10s. Od.; 
Punch, fine set, 156 vols., £24; The Tatler Illus. Journal, 46 
vols., fine lot, 421; Heptameron, well illus., edited by Saintsbury, 
5 vols., £3 10s.; Rabelais, illus., 2 vols., 36s.; Lord Morley’s 
Works, Edit. de Luxe, 15 vols., 415 15s-; Chaffer’s Pottery and 
Porcelain, last edition, £2 10s.; Slater’s Engravings and their 
Value, last edition, 42s. ; Borrow’s Works, 6 vols., 35s. ; Ruvigny’s 
Titled Nobility of Europe, new copies, 1914, 42s., for 6s. ; Lewis 
the Monk : a romance, 3 vols. (scarce), 21s. ; Rupert Brooke, Col- 
lected Poems, Riccardi Press, 1919, £2; Aphra Behn’s Works, 
large paper copy, 6 vols., 1915, £5 5s. ;Merriman’s Novels, 8 vols., 
blue cloth (scarce), £3; Byron, Astarte by Earl of Lovelace, 18s., = 
another Edit. de Luxe, 48 10s-; Baxter Prints: The Pictures 
of George Baxter, with 140 plates, just issued, £3 5s. ; Gilfillan’s 
British Poets, fine set, large type, 48 vols., £4 4s., 1854 ; Ruskin’s 
Works, Best Library Edition, 39 vols., £25; Carmen, illus., by 
René Bull, Edit. de Luxe, 30s. Send also for Catalogue, 100,000 
bargains on hand. If you want a book, and have failed to find 
it elsewhere, try me. Send a list of books you will exchange for 
others. Epwarp Bakgr’s Great Booxsuop, 14-16, John Bright 
Street, Birmingham. 


YPEWRITING AND DUPLICATING of every description 

carefully and promptly executed at home. SS. 1s. per 

1,000 words, Carbon Copy 3d. per 1,000 words. Transla- 
tions undertaken. ‘_MISS NANCY McFARLANE, 11, Palmeria 
Avenue, Westcliff-on-Sea. 


and BRITISH INDIA 
MEDITERRANEAN, EGYPT, INDIA, PERSIAN | GULF. 


BURMAH, CEYLON, STRAITS, CHINA, JAPAN, | 
MAURITIUS, SIAM, E. & S. AFRICA, AUSTRALASIA 


Address for all Passenger Busin P. & O. Hi 1 Cockspar 
London, 8.W.1; Freight or Business : 
BI. Agents, GRAY, DAWES @ CO., 122. Levwienhall Street, London, 


GENERAL LIFE ASSURANCE COMPANY 


Mortgages) ESTABLISHED 1837 [Annuities 
FUNDS EXCEED £2,000,000_ 


Chief Office: 103 CANNON STREET, LONDON, E.C. 4 


Board of Directors. 
Avrrep James SHEPHEARD, Esq., Chairman. 
C. E. Vernon Rutter, Esq., Deputy Chairman. 
H. J. Bracey. Esq. D. C, Rutnerrorp, Esq 


J.P. 
Rt. Hon. Lorp Farrer. - Hon. Sir C. E. H. Hor 
Capt. Hon. E. A. Fitzroy, M.P. E. J. Esq., 


Double advantage policies issued securing Two PaymENTs of the 
assured—one payment on the attainment of a specified age. and a second Day- 
ment at death hereafter. Life Assurance without Medical Examination. No 
extra charge for female lives. 


ALBERT BURTON NYE, Secretary. 


NEW ENGLISH ART CLUB. 
5a, Pali Mall East, near National Gallery. 
67th Exhibition of Modern Pictures. 10 to 5. 


SIR JAMES CANTLIE’S PHYSICAL “ JERKS.” 
Next Class begins TUESDAY, 9th JANUARY, 1923. For full 
particulars write Col. CRUDEN, 3, St. Marks Square, N.W.1. 


ARS VIVENDI LEAGUE 


Mr. Arthur Lovell will lecture at 
SOUTHPORT on the 13th 


and at 
STOGKPORT on the 15th 


on ‘ 
A New Principle in Health & Education 


CUT THIS OUT. 


SUBSCRIPTION 


FORM 


To the Publisher, 


The “SATURDAY REVIEW,” 9 King Street, 


Covent Garden, London, W.C.2 


I enclose Cheque for £1 10s. 


Please send me a copy of the “SATURDAY REVIEW ™ post free each week for one year, for which 


—_ — 6 January 1923 
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Company Meeting : 


BRITISH CONTROLLED 


OILFIELDS, LIMITED. 


(INCORPORATED UNDER THE LAWS OF THE DOMINION OF CANADA.) 


ABRIGDED ANNUAL REPORT OF THE DIRECTORS. 


DIRECTORS.—D. ELLIOTT ALVES, Presipent; Sir E. MACKAY EDGAR, Bart., Vick-Presipent; Sir WILLIAM 
MERCER, K.C.M.G.; Dr. E. P. ANDREAE; Captain H. D. KINGSTONE, M.C.; ALFRED T. TENIERS; Lt.-Col. 


STANCLIFFE W. WATSON, C.M.G. 


VOTING TRUSTEES.—D. ELLIOTT ALVES, President. Sir E. MACKAY EDGAR, Bart., Vice-President. The Rt. Hon. 
E. G. PRETYMAN, P.C., M.P. Sir MARTIN CONWAY, M.P. Sir JOHN ESPLEN, Bart., K.B.E. Sir WILLIAM 


MERCER, K.C.M.G. ALFRED T. TENIERS. 


SECRETARY AND TREASURER.—W. J. HENDERSON, 120, St. James’s Street, Montreal. 
LONDON SECRETARY AND ASSISTANT TREASURER.—H. W. WHITMEE, 20, Copthall Avenue, London, E.C. 


TO THE SHAREHOLDERS.—When the immense areas 
which have been granted in the form of Concessions, or have 
been otherwise acquired by the Company, were being secured, 
it was realised that their very magnitude might necessitate de- 
velopment of the different Concessions at various points at the 
same time, and the failure to do so might, at a later date, be 
prejudicially viewed by the Governments from whom the Con- 
cessions have been acquired. 

To obviate any such possibility and consolidate the general 
position, to enable a greater volume of oil to be more rapidly 

uced for world requirements and increased Revenues to 
be more quickly earned, also to ensure that the different Repub- 
lics receive the internal revenue in the form of Royalties and 
other Rights to which they are entitled, a policy was laid down 
that arrangements should be made for the most powerful oil 
interests to be associated with this Company in the future 
development of its vast concessions. To this end important 
alliances have been made and contracts entered into between 
British Controlled Oilfields, Limited, and such other interests, 
which are expected to have far-reaching effects on the future 
operations of the Company. 

StanDaRD On, CoMPANy OF AMERICA, 

On the 21st April of this year an official statement was issued 
by the British Controlled Oilfields, Limited, advising that a 
contract had been entered into between the Standard Oil Com- 

y of America and this Company, in which it was provided 
that the Standard Oil Company acquired the sole rights to 
develop what is known as the Eastern Division of the Buchi- 
vacoa Oilfields of Venezuela. This contract provides that upon 
exercising its rights the Standard Oil Company will arrange 
for the formation of a Company with a capital of $5,000,000. 
In the event of any further Capital being issued the British. 
Controlled Oilfields, Limited, have the right of a 50% applica- 
tion on like terms to any other subscribers. 

The oil obtained from this specific area will be controlled 
by the Standard Oil Company. 

A Royalty will be payable to this Company of 123%, or one- 
eighth of the total production, either in cash or in oil. 

The Contract further provides that continuous development 
shall take place for a period of not less than ten years. 

INTERNATIONAL PETROLEUM CoMPANY OF CANADA. 

A contract has been entered into between the International 
Petroleum Company of Canada and British Controlled Oilfields, 
Limited, which provides that the former Company acquires 
special rights and interests in the San Juan Municipal Concession 
of Columbia. 

The International Petroleum Cempany is affiliated with the 
Standard Oils interests, and associated with the Tropical Oil 
Company, which is conducting extensive operations in Columbia. 


Roya, SHELL Group. 

It was officially stated by this Company on the 21st November 
last that a Sale of Oil Contract had been entered into between 
the Royal Dutch Shell Group and this Company. This con- 
tract provides that a pipeline system will be installed as rapidly 
as possible between the El Mene Fields, the area at present being 
drilled and developed by the British Controlled Oilfields, Limited, 
and the Port of Altagracla, on the Lake of Maracaibo. 

This contract also provides that the Royal Dutch Shell Group 
have the right to take up to 20,000 barrels per day. 

Further arrangements have been made between the Royal Dutch 
Shell Group and British Controlled Oilfields, Limited, on similar 
lines to the Contract entered into with the Standard Oil Com- 
pany of America. These negotiations apply to what is now 
known as the Central Division of the Buchivacoa Oilfields of 
Venezuela. 

When the Groups which have acquired the rights to control 
and develop under the contracts entered into, exercise their rights, 
the Buchivacoa Concession of Venezuela will then be under de- 
velopment in the East by the Standard Oil Company, in the West 
by the British Controlled Oilfields, Limited, and the Central 
Division by the Royal Dutch Shell Group. 

It is under consideration by the Royal Dutch Shell Group to 
instal a pipeline system which it is propose@ shall pass through the 
Buchivacoa Oilfields with a terminus on the Gulf of Venezuela. 


Trinipap Lanps RECLAMATION, LIMITED. 

As intimated in the last Annual Report, a contract has been 
entered into between British Controlled Oilfields, Limited, and 
Trinidad Lands Reclamation, Limited, in connection with the 
Oropouche Lagoon area in Trinidad. This contract provides that 
British Controlled Oilfields, Limited, shall guarantee the Bond 


issue made by Trinidad Lands Reclamation, Limited, and for so 
doing shall be entitled to 90 per cent. of the whole of the oil from 
the area included within the original Grant of the Government 
of Trinidad, approximating 5,000 acres. 

Trinidad Lands Reclamation, Limited, have erected and are 
operating, a powerful dredger, which is very successfully carrying 
out the work for which it was provided. The dredger commenced 
work on the 21st July, 1922. 

The Company’s Resident Engineer, Major George Gonsalves, 
O.B.E., M.Inst.C.E., reporting on the 20th November, 1922, 
advises that he has already received local application to purchase 
no less than 50 per cent. of the total area which will be available, 
although the date estimated for the completion of the Reclamation 
of the whole area is not to be before next June. Major Gonsalves 
reports that he has “‘ no hesitation in stating that there will be 
no difficulty in selling on very favourable terms, which will repay 
the cost of carrying out the work of 4,000 acres of land, which 
will be available for cultivation as soon as the Reclamation works 
are completed.’’ 

In this event, the guarantee by British Controlled Oilfields, 
Limited, of the Bond issue made by Trinidad Lands Reclamation, 
Limited, will automatically cease, but this Company, under the 
guarantee contract, will still retain the right to 90 per cent. of 
the whole of the oil contained within the area. 

As it has already been officially intimated, no less than five 
separate structures have been traced across the Lagoon. Geologi- 
cal investigations, under Captain J. A. Godwin, which have al- 
ready been made possible by the Drainage operations, have been 
very thorough, and of considerable magnitude, as instanced by the 
fact that no less than 700 augur bore holes have been drilled on 
the Lagoon area alone up to the middle of October, aggregating 
a total footage of 22,000 feet, and 1,600 geological samples col- 
lected. It is considered that, owing to the careful investigations 
that have been, and are still being carried out by the geological 
staff of the Company, that the best results will be obtained from 
the first Wells drilled. 

Many sites have already been located for drilling, and it is 
intended to drill two Wells immediately on known structures 
already proven by other Companies to be richly oil-bearing in 
adjacent areas. 

The geological evidence acquired since the last Report, and the 
results from the actual drilling by other Companies in this region, 
have fully confirmed the expectations formed of the potentialities 
of the Oropouche position, which is now looked upon as one of 
the most interesting in the Colony. 


VENEZUELA—BUCHIVACOA CONCESSION. 

As indicated in our last report, the results obtained from the 
drilling operations carried out during 1921 justified the manage- 
ment in carrying on an intensive drilling campaign. In the early 
part of the present year Well No. 6, which was located following 
the carefully laid-out plan of the Geological department, was 
drilled into 14 feet of oilsand and commenced flowing under high 
pressure, thus proving the correctness of the Geologists’ anticipa- 
tions. Sufficient evidence now being available, the Directors 
decided to make arrangements to open up the Field on a larger 
scale. To this end plans were laid down for the enlargement 
of the Camp, which was considerably extended, and is now 
equipped with a pure water supply, electric light, ice plant, and 
proper sanitation. 

Pipeline systems for oil and water, connecting up the different 
well sites, were laid down. Tanks for the storage of oil were 
arranged for. Telephone communication was installed. and other 
auxiliary plant erected, with a view to establishing and maintain- 
ing an organisation capable of drilling for commercial production. 
These plants naturally entailed an immense amount of work, 
which. for the time being, had of necessity to take precedence 
over the actual footage drilled during the period. It is considered 
that the organisation which has been set up in so short a period 
to achieve the purposes above defined will be ample. 

Difficulties have, of course, been encountered and have had to 
be overcome. As an instance, the Management report that it has 
been most noticeable that more than ordinary difficulties have 
arisen in connection with the handling of the staff in Venezuela. 
It is believed these have now been overcome. This is an experi- 
ence which applies equally to all other companies operating in 
Venezuela. 

At the end of last year the Company had opened 148 miles of 
main roads, in addition to 26 miles of hush road and 60 miles of 
line trails cut, by the Geologists and Surveyors in carrying out 
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exploration work. During the current year these have been main- 
tained in good condition, and the mileage of the main roads has 
been increased by 39 miles, making the total 187 miles. The 
bush have been cut on geological reconnaissance in Eastern and 
Southern Buchivacoa and in traverses for topographical survey 
and boundary work. 

An agreement was entered into with the Government of Vene- 
zuela to build a main road from Altagracia, our port on the 
Maracaibo Lake, to El Mene. The road is to be continued later 
on from El Mene to near Derra Madero, where it will join the 
coast road to Coro, the Capital of the State. The object of this 
agreement is to facilitate transport and communication throughout 
the concession, and also to decrease the length of the haulage of 
material between the Fields and our General Depot at Altagracia. 
This new road between Altagracia and El Mene is 34 miles in 
length, against 40 miles on the old road. The work has been 
well advanced, but has been held up latterly due to the early 
advent of the rainy season. It will, however, be completed and 
opened for motor traffic within two months immediately weather 
conditions permit the resumption of work. 

In addition to this, water-pumping stations, oil and water supply 
stations, and fifteen well sites are now connected with main roads 
radiating from the Central Depot at El Mene. 

Under agreement, and with the permission of the Venezuelan 
Government, a telephone line has been constructed on the centre 
of the new road. This line connetcs the El Mene Field with the 
Altagracia General Depot, and has been of great service in ex- 
pediting the movement of freight to El Mene. 

The different phases of the field transport have been closely 
studied. Valuable experience has’ been gained and is being ap- 
plied to overcome road difficulties and to decrease transport costs. 
The immediate success of the fields depends, to a considerable 
extent, on regular transport, and we are now, judging from the 
results of the year’s work, practically certain that we can operate 
and maintain our transport system on lines that will provide for 
all field requirements. 

The considerable fleet of tractors, motor trucks, automobiles 
and box cars has been brought up to the present requirements of 
the camp, and is at present satisfactorily dealing with the addi- 
tional requirements made by the extended development. 

During the past year no less than 2,028 tons of material were 
imported into Venezuela for British Controlled Oilfields, Limited, 
and cleared at the Custom House at Maracaibo. This material 
was re-embarked in the Company’s schooner, lighters and 
launches, and sent to our General Depot at Altagracia, where it 
was distributed to the various Fields as required. 

The Caterpillar Tractors and Trucks transported 1,601 tons 
from Altagracia to El Mene. The rest of the vehicles have dis- 
tributed material from the General Depot to the various well sites 
where drilling operations are in progress. 

General communication has been maintained with all parts of 
the field by the use of light automobiles, mules and burros. 

During the year careful surveys were made and ten new well 
sites were selected. These have been designated on the maps as 
No. 6, No. 8, No. 9, No. 10, No. 11, No. 12, No. 18, No. 14, No. 15 
and Ojo de Agua No. 1. 

The rigs, boilers and all other equipment for the drilling of 
seven wells were transported from Altagracia, assembled at the 
Central Depot at El Mene and then transferred to the well sites, 
and drilling operations were begun and carried on continuously on 
Wells No. 6, No. 8, No. 9 and No. 11. Foundations and erection 
were started on Wells No. 10, No. 12 and No. 14. Preliminary 
work was undertaken on Well Site No. 15. 

On East Buchivacoa drilling was continued at Berjadin, and a 
new site was selected at Ojo de Agua, which is known as Ojo 
de Agua No. 1. 

The progress made in drilling has been as follows :— 


Total feet drilled September 30th, 1921 ... 10,419 
Total feet drilled September 30th, 1922 ... 17,206 
Total feet drilled during the year ... 6,787 


Qua.ity. 

It is particularly gratifying to note that in every case the 
quality of the oil encountered has maintained the high standard 
of that found in the first wells put down. 

A recent analysis gave the following results: Gasolene, 37.5 
per cent.; Kerosene, 32.5 per cent.; Gas Oil, 15.0 per cent. ; 
Lubricating Oil, 11.0 per cent. 


PRODUCTION. 


The El Mene-Altagracia pipeline, to be constructed under the 
Sale of Oil Contract with the Shell Company previously referred 
to, is calculated to deal with the initial production from the El 
Mene field. The practice of capping wells as they are brought 
in, though unavoidable in the earliest stages, is both technically 
and commercially undesirable. The pipeline, therefore, will 
serve the dual purpose of bringing oil to market at the earliest 
moment and assisting materially in the technical development of 
the field. Each new well as it is brought in will be put on to 
production, troubles arising from capping will be avoided, and 
the alternative necessity of arranging for large storage accom- 
modation will be eliminated. 

In the meantime, the production of Crude Oil for fuel require- 
ments has been continued. This fuel is employed in generating 
power for drilling, pumping water and electric lighting of rigs 
and camp, as well as for the producion of petrol. 

A topping plant for this latter purpose has been erected at the 
Camp at El Mene, and is now producing a high grade gasolene 


which is used in the Company’s launches tractors, motor-dri 
vehicles, etc., thus effecting a considerabl i 
- le saving on transport 
Orroco Detta Division. 


This division includes two areas. One, a i 
grant, comprising all the National lands within. the amen 
Delta area, and aggregating over 15,000 square miles (9 enon 
acres), and the other what is known as the “ Island Positi oy 
of the Orinoco Delta, approximating 837 square miles (866 
acres). The latter was acquired by the Company inde Br 
special Government grant. 

uring the past twelve months ceaseless investigati 

been conducted, under the direction of Mr. G. B. Revnciie has 
whole of the attention of his staff is concentrated on drillin to 
find structure on a strip of country which, from Pedernales § 
South-Easterly direction, extends over some 135 miles se Pe 
before drilling the first wells, no effort or investigation shall te 
neglected or spared to ensure putting them down in the right 
location. Certain areas have been subjected to a careful and 
systematic examination for structure, theplan adopted being to 
put down a series of auger drill holes on lines chosen as a result 
of previous geological investigation. In the course of this work 
70 holes have been drilled to depths varying from 200 to 300 feet 
on Tobeina Island. 

The sand encountered in the deeper holes was full of gas 
under high pressure, which rendered deepening the holes difficult 
with the light tools then employed. 

By means of these systematically chosen test wells it has been 
possible to work towards locations which should lead to the right 
position for drilling. At the Macareo Cano, another location, 
indications have already been reached which point very strongly 
to the anticipated structures. 

Mr. Reynolds has formed the highest opinion of the potential 
value of the Orinoco Delta as an oil producing field, and as his 
latest report advises that drilling may be commenced shortly, 
the anticipations that have been formed have every prospect of 
being fulfilled. 

It should be noted that the geographical situation of the 
Orinoco Delta Concessions, intersected as they are by numerous 
waterways, will enable the most economical methods of handling 
oil to be employed. Strategically, therefore, the position is 
unique. 

Special facilities on deep water seaboard for tank storage and 
refining have recently been granted in connection with these 
Concessions. It is believed that this grant will be of paramount 
importance to the Company later. 


Ecuapor. 

The last report pointed out that work had been suspended in 
Ecuador. Litigation is in progress in connection with the 
interests originally acquired by the Company in this Republic. 

The Management are closely following the development of the 
industry in Ecuador, whose Government have been fully advised 
that it is the intention of this company to recommence operations 
there later. The Directors, however, are of opinion that the 
large amount of money which has been expended in connection 
with the acquisition of and in connection with the operations on 
the Eouador Concessions, should be considered as capital expen- 
diture upon which no Revenue can be returned. 


Costa Rica. 

It was intimated in the last Annual Report that the negotia- 
tions then in progress between the British Minister at San Jose, 
Costa Rica, the Company’s Officials, and the Government of 
Costa Rica, should bring about a satisfactory solution of the 
impasse which had arisen by the purported annulment by the 
Costa Rican Government of this Company’s Costa Rican Con- 
cessions. 

During the past year a treaty has been exchanged and ratified 
between the British Gdvernment and the Government of Costa 
Rica referring the matters in dispute to arbitration. 

The British Government and the Costa Rica Government have 
requested the Rt. Hon. William Howard Taft, formerly Presi- 
dent and now Chief Justice of the United States of America, to 
accept the office of Arbitrator. This request has been accepted. 

It is expected that the arbitration proceedings will be com- 
pleted at Washington in the first quarter of the year. 

PERu. 

During the past year the Company’s negotiations in this 
Republic to acquire oil rights over a large area, which is be- 
lieved to contain considerable oil reserves, have progressed satis- 
factorily. | Official information has been received in London 
advising that this Company’s applications before the Superior 
Council of Mines and Petroleum have been favourably reported 
on, and it is expected that a Decree will be issued shortly offi- 
cially granting the Concessions. 

Galvonatt with the Company’s activities on the Southern 
Concessions, geological examinations and investigations have 
been carried out in Honduras, Nicaragua, Guatemala and Sal- 
vador, and the information acquired by Mr. Basil Macrorie, 
F.G.S., M.Inst. Pet. Tech., who was detailed to carry out this 
work, will be of great value to the Company. 

In reviewing the Company’s activities during the past year, 
the Directors take this opportunity of recognising the work of 
those loyal members of the Staff who have carried out their 
duties, spread over a wide area, and in many cases, under = 
trying conditions, and are pleased to place on record their than 
for the work which has been accomplished on behalf of the 
Company, as is shown by this Report. 
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